




Ne eee ena aa ana nenstnnennnenEnnnS RESET 


—— 


Che Economist, 
WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LXV. 


ACCIDENTS 


INSURED AGAINST BY THE 


pAILWAY PASSENGERS 
ASSURANGE COMPANY. 


ESTABLISHED 1849. 
CAPITAL, fully subscribed, &£1,000,000. 


Directors. 
oh , Evetyn ASHLEY— The Hon. Artuur CRICHTON, 
The Right Hon Lieut.-Genera! Epwarp CLIvEg. 


i n. 

cutee sir8 Ponsonsy-Fank, 2.0.B, 
—Deputy-Chairman. 

Rotuxp Y. Bevan, Esq 

gir ErwakD BIRKBECE, Bart. 


ALFRED FarquuHar, Esq, 

The Right Hon. Lorp HILLINGDonN, 
The Right Ron. Lorp KInnalirD, 
MEREDITH MerkrbDiTHS-Brown, Esq. 


ACCIDENTS OF ALL KINDS. 
Accidents and Certain Diseases. 


EMPLOYERS’ LIABILITY. WORKMEN'S ACCIDENTS. 
Fidelity Guarantee. Burglary & Theft Insurance. 


CLAIMS PAID - ~- £5,000,000. 


64 CORNHILL, LONDON. A. VIAN, Secretary. 


ROYAL EXCHANGE 


ASSURANCE. A.D. 1720. 





A.D. 1720, 


FIRE, LIFE, SEA, ANNUITIES, ACCIDENTS, BURGLARY. 
EMPLOYERS’ LIABILITY, 
Including Domestic Servants under the New Act, 


The Corporation will att» as 
EXECUTOR OF WILLS, 
TRUSTEE OF WILLS AND SETTLEMENTS. 


Governor: SIR NEVILE LUBBOCK, K.C.M.G. 
Sub-Governor: C, SEYMOUR GRENFELL, Esq. 
Deputy-Governor: G. F. MALCOLMSON, Esq. 

DIRECTORS. 


Ri Hon, Lord Addington Sir Thomas Jackson, Bart, 
A Barclay, Esq | T. F. Knowles, sq. 

Charles ( ivendish-Bentinck, M. G. Megaw, Esq. 
. Wh, hsq D. Meinertzhagen, Esq. 


W. R. Moberly, Esq, 

H. Morley, Esq. 

8. J. Portal, Esq. 

W. G. Rathbone, Esq. 

J. Robarts, Esq. 

V. H. Smith, Esq. 

Capt. Sir George Vyvyan, 
K.C.M.G. 

Apply for Full Prospectus to the Secretary. 


Hud Office: Royal Exchange, E.C. West End Office: 29 Pall Mall, S.W. 


ALLIANCE 


Assurance Company, Limited. 
Head Office: Bartholomew Lane, London, E.C. 
Accumulated Funds, £16,000,000. 





18q. | 


Ri ht CHAIRMAN: 

& HON. LORD ROTHSCHILD, G.C.V.O. 
i f In atone pany extend to the following, among other 
7 LIFE. FIRE. MARINE. 

0 ‘ 

ae eres oeneation (including Clerks, Shop Assistants, 
P wy AR i and Estate Servants) 
| heen Accident and Disease. 
Fidelis arty Risks, Burglary and Theft. 
lenea Guarantee, Annuities. 
"hs _ and Capital Redemption Policies. 


rance for all classes of risks are favour 


The Directors invite 


eVers Proposals fo 
sions and Life Sutage r loans on, or the purchase of, 


Sts. 
Uifices or A ' may be had on application to any of the 


ROBERT LEWIS. Gen-ral Monager. 


SATURDAY, DECEMBER 7, 1907. 


RAILWAY ACCIDENTS | 


| WW .¢ Sing bies, f 


No. 3,354. 


Che Economist. 


ees AAA AAAAAAAAAAAAAAAAAaLIIerry<a'anrmamT[j“mnewnon rr 


TABLE OF CONTENTS. 


| Too Money Market ...... 2121} International Mercantile 
A New Peril in the States 2122 Marine Company ...... 2136 


The P. and O. Report .... 2136 
Moeller Failure at Hamburg 2136 


The Prices of Commodities 2123 
Mr Roosevelt's Message .. 2124 


| The Reichsbank........ .. 2125 Double Commission ...... 2137 
| Definitions of Socialism .. 2126 Wills and Bequests ...... 2137 
Army Finance and Income- Foreign Correspondence — 
BO scdaeesssivancener 2128 | France ......cccecccccece S157 
Railway Co-operation .... 2129 United States........ coos Shae 
Japan’s Economic Progress 2130 Germany.......eeeeeeeee 2159 
; An American Retrospect... 2130 | Argentina ....... cuscess SEUm 
Jobbers, Brokers, & Public 2131 Correspondence— 


Mr Asquith & Income-Tax 2141 


Business ; 
Taxation of Mutor Cars in 


and Finance 


Notes on 


AUER: ccaruddeniawas 2142 
The Trade Outlook ...... 2132 | The Black and White Loaf 2142 
Cotton Dispute Setlement 2132 The American Crisis...... 2142 
Lord Glantawe on Tin-Plate 2133 | Memorial to Prime Minister 2143 
Consols & Amalga’ted Press 2133 Double Commission ...... 2143 
South African Borrowing.. 2133 Stock Exchange Quotations 2143 


Discharges of Men in U.S. 2134 Reviews or Books..... 
Home Railway Points .... 2134, New CaprraL Issurs ... 


Labour Conditions in 1906 2134 New Loans anp New Com- 


New Issues as Rights 2135 PANNING si cctcdscrccsaes 2145 
Potatoes and Turnips 2135 | Pusnic Income anpD Ex- 
The American Lake Tratiic 2135 PENDITURE .cceccccccce 2146 
Bank Returns and Money Cotton Trade .......++- .. 2156 
MEMONE ic dacaedeseeaans 2147 | Wool Trade........---ees 2157 
Railway TrafficeReturns .. 2151 Colonial and Foreign Pro- 
Notices and Reports...... 2153 duce Market ..... ecces Glue 
CUR LIS enesicadvawees 2155 Price Current....... ere 
Iron and Coal Trades 2156 Stock Market Price Current 2162 


cesarean sian 
TERMS OF SUBSCRIPTION. 

Half-yearly, 208; Yearly, 40s 

Orders to be made payable to the Proprietors 

of the Economi sT, Granville House, Arundel street, Strand, London, 


QOuarteriy, 10S 


st free, Sad. 


Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s fer Annum 
Copies of the Ec MIST may alway btained in Paris and Nice of 
Messrs Galignant Paris: 224 Rue de Rivoli; Nuc 


Masséna; New York: International News Co., Duane street. 





THE MONEY MARKET. 
\r the beginning of the week a very hopeful tone pre- 


began to contem- 


> 


vailed, and even those in authority 


plate the pessibility of a reduction of the Bank rate, in 


view of optimistic telegrams from New York speaking 
; 1 ’ 1 2 
of the disappearance of the gold) premium and _ of 


arrangements tor a 
\s <i 


able premiums have 


speedy resumption of cash pay- 


ments. matter of fact, we believe that consider- 


been extorted all along on large 


amounts, while small withdrawals have been allowed 


as a matter of grace and favour. The big banks do 
not ‘‘ deal’ in currency, and the quotations they give 
misleading. 


may be Probably the real premium on 


currency 1s more like 3 or 4 than 1 or 2 per cent., 


and if that be so we can easily understand why the 
talk ot 


definite since Tuesday, 


resuming cash payments has become less 


when the premium = again 


hardened. Obviously the Panama bond and Treasury 
certificate expedients have failed to provide the addi- 
tional currency made necessary by the breakdown of 
credit. The interesting question for London now is 
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gold exports to the ee 
old method o 
is no cake 


whether the demand for 
can be resumed on a large scale. The 


purchasing by means of finance paper 
available, and the crop credits are said to be nearly 


exhausted. Some think that we shall have to put up 
with a 7 per cent. rate until cash payments are re- 
sumed, and in that case the market will probably be 
borrowing from the Bank at 7) per cent. in another 
fortnight—-a gloomy pt anes for Christmas. But it 
is at least possible that the outflow of gold will be 
checked before cash payments are resumed, and that 
the United States will be unable to retain much longer 
the vast sums of gold they have accumulated in the 
last two months. There are certain commodities, 
such as silk and cocoa, which the United States usually 
import, and for some little time these importations 
have almost ceased. If a demand for these should 
again spring up, gold exports from New York may 
take place sooner even than has been predicted by 
experts on the other side. 

ourse, a wide difference now between 
the Bank and the market rates. Money is very 
plentiful, and may remain so for some days. Three 
months’ bills are about 53, and the tendency is to 
in view of the returning doubt and anxiety as 
to the situation in America. The big banking « ollapse 
in Kansas is a disagreeable symptom, and the news 
that comes from Germany is far from reassuring, as 
will appear from our Berlin and Hamburg 
spondence. A noteworthy movement of gold from 
Buenos Ayres to Berlin has just begun, the German 
Bank of South America having arranged through the 
Dresdner Bank a shipment of 4:200,000. Our Bank 
return was fairly satisfactory, but the 
low to justify any reduction of the rate until the out- 
look is far more settled. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.! A Month 
night Ago. | 


There ts, of « 


harden, 


reserve is too 


This Week. Last Week. 


o/ ° o/ | ° 
ce) /o } / oO 


Bank rate.... 7 7 7 7 
Market rate .. 53 6: 6; z 63 


RATES + above; — below) 


A Fort- Three Wks. A Month 


This Week. Last Week night Ago. Ago. Ago. 


With Paris + ma * 2 

» Berlin....| — ] ‘ 
» Amsterdam + + 1 
» New York 


» Call Money 3 + 3a 


RATES of EXCHANGE. 


This Week Last Week. 4,Fort- |Three Wks. A Month 


night Ago. | Ago. Ago. 


' 

; Per Mille. Per Mille. Per Mille. | Per Mille. Per Mille. 
France agst us Par li forus | 1 forus 1 for us 
Germany S+ for us 5% for us 84 forus|7 for us, 7? for us 
Holland ...... fs for us 9%) for us 3% for us | 2% for us | 1% for us 
New York rus'4 for us 7} for us for us | 54 for us 


A NEW PERIL IN THE STATES, 


Were remarked some time ago that, unless public con- | 


fidence in the banks and 


trust companies of the United 


States were suddenly restored, the only available 


end to the premium on currency, 


legal 


means of putting an 


banks to resume 


payment of 
money, 


Government of its issues of inconvertibk 


paper. But 
we were careful to point out th; 
this enlargement would mean ga mischievous 
inflation; it would be difticult ti g rid of, and it 
would increase the return floy Kurope. 
Our esteemed contemporary, the . York dean ning 
st, which, in conjunction with » Journal of Com- 
has stre nuously resisted and criticised the issue 

nama bonds and 


ates of the 


THE ECONOMIST. | 


| of currency inflation. 





corre- 





another 


| principle underlying the 
| currency and credit, namely, the issue of | 
| the security of bonds, 
| ing facts are condensed from the New Yor! 


LONDON MARKET RATE Compared with FOREIGN MARKET | 





would be a considerable enlargement by the | 


when confidence re- | 


Preasury certiheates, took ex- 
to our attitude, and seemed to regard us as | 


[ Dece niber 7 


and supporters of an unsound 


IQ and unwh.w 
SEW IO LE cy 
based u _ Criticism was 
a upon a double misa; 
sion of cash payments, wh 
every banking establishme nt 
closed its doors and illegally 
posits, was surely an emere 
emergency measures, and « . 
emergency measures to sy oo 
of gold which (a mere denn: 
threatened to cause a Europe. 
American crisis. Had the | 
its optimistic prediction th: 
could not last more than «4 \ 
would have been an end of 
respect the present crisis has p; 
predecessors. We. still think. 
gress should have been called 
legal issue of inconvertible urre! 
speedy end to the premium and 
resume cash payments at once, 
porary measure should have 
genuine reform of the currence 
which would have made a reeurre) 
graceful events impossible. — Disera 
Is not too strong a term to use wi] 
Evening Post, in a leading article. 
rele rred to the United States as hay; 


‘ 


» 1907. 


15 years presented a picture of 
whic h, in Germany, France, or Eng! 
inconceivable as a relapse of Ameri 
Wampum of our predecessors. ”’ 
The real objections to the devic 
were first that it was inadequat 
it was made 


Without the authority of 


! . . 
|) and thirdly that it was clearly contrary to th: 


not to the letter of the law. But the action of th 
York Treasury in the early part of November ha 
problem of great practical importance 
high theoretical interest, and that is whet! 
present systen 


is sound or rotten. 


Commerce : ® 


Although the law says that bank 
against Government bonds, the 
directed the Secretary of the Treasut 
year a statement of the classes 
Government deposits in } 
cretion thus implied that 
been basing its” claim 
bonds behind — publi 
ments of law. The h 
published, will throw an 
upon the methods and practices 1 
At first the late Secretary pert 
received at the Department be 
tested State and muni ipal issues 
his term of office, the rules wer 
were accepted. Secretary Shaw 
railroad securities thus receive d, 
but the non-Government h: 
weekly statement showing be 
the entrance of Secretary C 
was made to get back to the ol 
with a committee to pass judgn 
bonds offered. This committee, 
period which preceded the present 
the bonds which it rejected were 
directed by the Secretary were 
the presentation of satisfactory 
and cash was only rel ased as bi 
satisfactory. 

When the panic broke out 
thrown to the winds. ‘* There were! 
but in twenty-four hours more d 
made than had been made in the 
to the 


was no special statement as to 


it is very well understood that mé 
not have stood examination bef 
getting the deposits into the hand 
them.’ Another disintegrating 
the Department began the task 
the 1st of November. This stimuiat 
Shaw process of transferring nation 
side of the account in the Treasure! 
account in the C segues * ofh 
of national bonds were shifted in this 
‘ceptable’ under t! 


e 


a 








7a 


-_ ( - 
pecember 7. 1907. | 
bond securities behind the 


Thus the 

» a worse security and more unstable 
re. 

understood 

Secretary Shaw 

been CCAS le SS 


Holders 


Treasury with 


“ioe the facts. It can easily be 
ee . t | that ever 
. secide bonds there has 
hyhe accusations ol jobbery. 


since 


1 hher\ OT 
honds have besieged the 
as that, ot course, 
Piving 


ell acceptance, 


“market value, by them a new 


as . new demand. But since the crisis 

$ ai 1 ss friction, partly because there has 

a se and less discrimination, partly becaus« 

a e less time for holders to make protests. 

: slid the duty of picking and choosing 

; ds ‘s both delicate and dangerous, to say 

possibilities it opens up. It suggests, 

a New York contemporary, almost  in- 

ha es of favouritism by an Administration, 

ee ded, and it also points, in the opinion ot 

ces. to the maintenance of artificial values on 

aT aes ial acceptance, with a possible sequence: 
+ inealeulable difficulties and dangers. 

: ther pointed out that if the use of State and 


and possibly railroad bonds, were ex- 
d they were made available behind note cur- 

would be an immediate intensification o! 
But what the opponents of the bond security 
{is an inflation such as is just now 


st dre ad 


1] 
> 


ors who may choose to deposit bonds of approved 
, matter whether they are managers of banks 

ot, The enormous dangers ee immediate inflation, 
as of ultimate over-expansion, as in the case o 
tional bi “as dies system, are just beginning to be 
realised at Washington and New York. But 

\me 1 public has become so hardened to the 
Maule ured currency with no proper rela- 
cold, and therefore no automatic elasticity, that 

we fear there is s little chance of the creatiot, of a simple, 
system of currency. But we 
like to throw out to our friends across the 
\tlantic the question whether a note 
honds and debentures is any better in principle 
ld Land Bank associated with the 
vho thought that non-exportability was a virtue 
oney. If American banknotes were issued to an 
ed extent on the security of railway bonds, we 
again the history of Law’s 

scheme and of the French Assignats, which 
idly described as a paper money based on the 


indation of landed property. 


nd uniform 


issue secured by 
than 


Thi 


‘ 
mgynt have to study 
- 


ssissippi 





THE PRICES OF COMMODITIES — OUR INDEX 
NUMBER SHOWS A FURTHER DECLINE. 


the past month, a further de- 
age prices of commodities was quite to 
lhe currency crisis in the United States 
severe check, almost amounting to a 
rary stoppage of business in that country, and 





ircumstances of 


Pe aver 
b Lal AVC 


States for legal tender notes to be issued to all | 
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Propositions are already being made all | 


name of John | 


| depression, and we mav be 
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_ Although there can be no doubt that such a reaction 
is In progress, it is satisfactory to be able to report 
Inat, so far as this country is concerned, the positic nis 
quite sound and healthy. Orders for most of the 
staple industries are not being booked 


a seale large 
enough to maintain the volume of business at the high 
level it has attained in th 3 
judge, from the 
on the Trade 


e past; but, so far as we can 
supply of evidence accumulated 
Outlook from numerous correspondents 
! the Ecoxomisr in all parts of Great Britain, there 
need be no apprehension of a sudden check, such as 
would bring disaster to manufacturers and producers, 
and distress to employees and tradespeople. The 
prospect seems to be rather for a gradual slackening 
of activity and a consequent reduction of profits on 
capital, and of wages and employment for the 
here must be recurrent 


ample 


; masses. 


periods of prosperity and 
thankful that the recent 
spe ll of prosperity has been used mainly in repairing 
the losses of the war, and has not led to excesses 
which would have aggra change of fortune. 
movements in November, the 
oO was reduced by about 2} per 
cent., our total Index Number, which was 2414 at the 
end of October, falling to 2360 on the basis of the 
prices quoted at the end of November. This is lower 
than any Index Number recorded since the end of Sep- 
tember but it must be borne in mind, neverthe- 
less, that prices are still at a high level. If we go back 
to the period prior to May, 1906, we find that no 


Index Num! 


ivated 
\s a result of the 


‘ ¢ 1 
average level 


rf pric es 


‘ 
a POO, 


cr SO hi rh as the 
1882. The 


present has been re- 
following is a statement of 
Index Number for each month of 


corded since 


4] a ; ‘ ! 
the variations in tne 


the current vear, and at intervals since the end of 
1902: 
Total Total 
Index Index 
Number, Number. 


End of November, 1907.. 2360 
aa October, 1907.... 2414 

», September, 1907 2457 
August, 1907 .. 2519 


End of November, 1906.. 2501 
»» October, 1906 .. 2458 
September, 1906. 2355 

June, 1906 .... 2362 


, July, 1907...... 2571 ., March, 1906.... 2306 
, June, 1907...... 2594 .. December, 1905. 2342 
May, 1907...... 2601 . June,1905...... 2163 


April, 1907 .... 2549 
March, 1907.... 2516 
., February, 1907.. 2521 
., January, 1907 .. 2494 
December, 1906.. 2499 


Metals have, as usual, played an important part in 
the movements of the month. The position in the iron 
market has been uncertain, as consumers, in the ex- 
pectation of lower prices in future, have been providing 
themselves only from hand to mouth. The shipbuild- 
ing industry 1s slack, and that creates weakness in the 
pig-iron market. Although, however, there 
a talling off in orders for future shipment, 
have been fairly well maintained on old orders, and 
stocks have further declined. They may almost, in 
fact, be considered non-existent, as the stock of pig- 
iron of all kinds in the whole of the United Kingdom 
imounts to less than 100,000 tons. Owing to the finan- 
cial stringency and the uncertain outlook, the price o! 
Cleveland No. 3 fell from 52s 6d per ton at the end of 
October to sos 6d at the end of November. 

Copper is in a very interesting position. Th 
market for the metal had, as is well known, been en- 


December, 1904.. 2136 
.. dune, 1904...... 2130 
- December, 1903.. 2197 
., December, 1902.. 2003 


has been 
expr rts 


| tirely dominated by the manipulators in the United 


ciably. The 


<? 
IL 
1} the reports point to a strengthening of the 


S tes tl prevailed here, owing to the 
use, acted as a drag on the business transac- | 
, os In progress, and engendered a large degree of | 
hentering into new engagements. The really 
| S thing is that the general fall, though sub- 
| » ee been greater. It goes to prove that 
nitative theory of money is essentially sound, 
at icture of credit has comparatively 
ws Inftence in altering prices, which are the ratio | 
: ee i commodities. Apart from this 
: ; elapse of credit and speculation in the States, 
~ ““s lor several months past have indicated 
( s Gemand for raw materials, and the develop- 
re 


| om the activity and expansion that 
2, terised the industrial situation for the past 


, Ovears. If only a substantial decline 

(} ad . A ss 

Raney ces would follow the heavy falls | 
dercentity,. > te industrial outlook might brighten 


lena easter ee eptedeitmmemnenmdenethaeeaneniiantetndeeiae te mab a 





States, and their inability to carry the stocks they had 
accumulated was the prime cause of the collapse ol 
quotations in August and September. The demand 
is still large, however, and after the first shock of th: 
financial panic was over the market steadied appre- 
price of English bar copper, it is true, 
fell from £70 per ton to £66} during the month, but 
position 
The stocks have, it is said, been nearly 
India is taking increased quantities, and 
owing toa revival in the electrical industry and a good 
demand for railways, the home market exhibits con- 
siderable strength. It is poasine, therefore, that th: 
fall will not go very much furthe 

A good many fluctuations in the price of tin were re- 


at the close. 
absorbed . 
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‘end than at the beginning of the month. 
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| 
i 


{ 


i 
| 
| 


The visible supply increased 
the month, and though the 
vorst, it was much below 
Lead also declined from 


corded during the month. 
vy some 1,300 tons on 
closing quotation was not the v 


a 3 bstan- 
£15 10s 3d to £,10 175 od, and contributed substa 


‘ally to the fall in the Index Number. The demand for 
coal has been maintained, better than might perhaps 
have been anticipated. Prices were well maintained, 
Northumberland steam coal being slightly dearer at the 
The price of 
coal in London, however, declined about 1s 


the previous month’s figure. 
1 


best house 
; on. 

at ments in prices of textile mat rials and manu- 
factures were of equal importance with those in metals. 
The calculations of experts in the cotton trade have led 
them to the conclusion that although consumption may 

than last year, the supply will not be suth- 
und, and the stock will be proportionately 


i 


be smaller 
cient to go fr 
reduced. This circumstance would in ordinary con- 
ditions have resulted in a sharp advance, but its effect 
was almost neutralised by the anxiety prevailing in the 
United States to realise upon anything available, and 
the rise was consequently quite moderate. — Yarn also 
went up a little, but cloth declined, the spinners, as 
thev have done for a long time past, coming off best. 
Apart from the position of the raw material, there 
seems no room for doubt that the prolonged boom 'n 
the cotton trade is coming to an end, but that will not 
alter the fact that the profits for the past year in the 
spinning industry have been enormous. Great interest 
Was ¢ xcited by the sales of colonial W Ort a which began 
in London last week, and will continue until Christmas 
Eve. The result of the opening auctions was, as we 
recorded in last week’s issue, a drop of about 10 per 
and this is reflected in our 


= 
the price of english 


cent. in average 
Index Number, g 
mained steady. Sil ive wav heavily 
month, and there was a fall 3 ix and hemp. Jute 
was a weak market for the greater part of the month. 
The decline for the vear has been so sensational that 
are tempted to try to connect this material with 
the commoner varieties of American 
| months ago first marl at £,27 1! 
week ago was #.13 10s. ery. recent 
however that the feeling is 
and ther 
sequence, a he it 
rv t ery t fall in wheat, the 
watt 


ere nrice r 
el price for 


satisfacto 


vember 


“d per quarter, as compared with 36s 3d in 


’ 


ot October. and wat We! firm, 


and In most des riptic ns 


_— = 1 q° 
IUSINCSS, though With ot 


MR. ROOSEVELT’S MESSAGE, 


President 1 


4 


his fellow-country: 


Messages if collected tog a complete 
wie aacal F Ait: hit 
manual OF Citize Nship. moral 
and social, which the "nit Sta are heir to have 


L¢ 


been denounced in turn, and merican read 


ut aers must 


feel that, if it rested wi President, they would 


been living in ‘‘a new heaven and a 
1, Wherein dwelleth righteor It is an 
old problem how far it is well 
advice when there is no means of ensuring that it 
be followed, and Mr Rox sevelt 
asked himself whether he was rt ally cc ing his country- 
men a service by making them wilful instead of i-norant 
offenders against public morals. If the difficultv has 
ever presented itself to his mind it has evidently not 


good 
will 


sometimes 


found a lodging there. The Message of 1907 has all the 
. . ; . ° ° : ‘ 1s . 

characteristics with which its predecessors have made 

us familiar. There is the same high sense of the public 


| December 


“1907, 


good, the same charit bl 


al 
States, at any rate, the pat 
pointed out to be joviully tr 
inquiry what the effect 6f p; 
fo some men eloquence : 


{ 


k 
Xoosevelt is one Ot these the 


advice he has annually offe. 
make him too happy to son 
of it has been taken. 

Upon one subject of re: 
which the United States G, 
the President savs nothing. HH 
in the Japanese Exhibit c 
Vears hence in Tokio, but l¢ 
very different kind of interest 
fornia have shown in the Jap 
day. Yet in the eves of the | 
latter question appears seriou 
in sending for their Ambassad 
first-hand account of the nm: 
In progress at Washington. 
Japanese in California is cert 
subjects of a friendly natior 
people of the Western sea-ly 
recognise the fact that for 


( 
> 


has taken a place in the 


evidently only at the beginni 


has the means of making 


are likely to follow upon th 
Englishmen can well sympathis 
ment of the United States Gov 
question because they themsel 
even greater difficulty. In the 
prospect of a contlhy t between the 
Governments : in this countri 
acontlict between the Imp ria 
ments. The United States are in 
than we are. The Constitution 
v which the relations betwee 
ment and the State Government 
not an easy procedure to set’ in 
resorted to in the past, and may 


1 


uture. In our case, how 





of determining a dispu 
ronment and the Gover 
the colonies 
they are hardly 
Phe hostility te 
time so violent a shi 
nt in British Columbia, 
Constitution to bi 
Roosevelt's Me ssave 
sible need Ol suc h 
iv one more 
impossible 1 


ction to get 


the public Ou .* 


standpoint « 

President and Congress are alll 

licy deliberately adopted by 

anv other method than an am 
it might have been expect 


hit where 
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nt 1) 
Le ii 


Mr Roosevelt is consist 
omissions. Asiatic immigration ts t 
that cannot be handled effectively 
Government can be armed with addit 


1 
4 


are not presuming to prejudge 
tions which arise from time to 
controversy about State rights. 

| point out that Mr Roosevelt, 
American conscience in its highest 
see large reforms introduced into 
children and the number of hours w 
he would also compel employers 
precautions against accidents, 0! 
pay proper compensation, Phat 

in recommending these measures 
| question. Recent revelations as 
lof the children employed in ™ 
lin some of the States, have 
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needs of trad and relieve the aaa 
ind epende nt banks of issue trom 


and th few remaining 
cent. tax. In point of fact, 


the burden of the 5 per 
however, the expected reliet 


either because the boom of the last 
on credit, - because the 


has not been given, and | 
few vears has 


inve Ived 1 n 
banks have found it a fitabl lend money, even 
when they their loans, the legal limit has 
been passed and the aggregate of the taxes 
paid has been larg ce 1904 than at any time betore 
the wide: powers were act orded. following table 
shows excess over the legal circulation at various | 
SIX Vea ‘ ‘ e hgures tor 
f the 
sine, which conta a valuabl tatis- 
development of th Reichsbank, and 


nresent veal! \ } ; added OuUTe= | 
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Coin and 
Bullion 
(including 
Treasury 
Notes). 
Date. £ 
Nov. 30 ...... 38,318,000 
23 .. 41,264,000 
BP sce 41,158,000 
7 41,183,000 
31 er 42,166,000 
Be xcweala 45,082 000 
a5 43,064,000 
7 ba 41,139,000 
pt.30 ......  41'449'000 
23 ee 48,450,000 
Even on Se ptember 30th 
lowest recorded in the la 
a fairly wide margin betwe 
and the legal minimum, by 
recent returns and those « 
overlooked, and telegr 


| gested in the last few we 


1,051,000, 8,506,001 75,700 


46,000 5,270,00C 2,229,0C( 
OK 
3,669,000 26 92,514,000 15,252,000 7,699,000 
766.000 932 13,428,746 958,00 3,716,000 
591,006 l } 7,527,000 2h 
5091 ,0ul 
17,782,000 


has had many. distinguished | 


from Stanley Jevons to Sir 

he time when the scheme was 

cent. tax was hailed in England 

it might well take the place 

Bank t. vas supposed 

| except. in 
when an emergen did 


bank 


‘\ 
ink 
suspended for the greater part Ve 
The | val limit has been constant! ‘xceede . and th 
instrument tha as to be used only i he gravest 
emery has been in emplovment for more than half 
the vear. The ruth 1S, of cours Chal he issue ol 
all correspond to our suspension 
Bank s not wait until the 
in danger of a ‘* run,’’ but resorts to 
be made over the head of the tax. 
svstem may finance a boom, and 
uc that it was meant illav, and 
yvecause when monev becomes very 
tax Ceases ‘ restraining 
influen 
We turn noy to the second restrictior Which we 
which the bank of issue 
one-third of the 
the German 
this clause in the con- 
nimportant and almost 
* 


vy4 
WOLCS 


has, until the t few vear alway hye verv much 


hig cr than tine eg minimum. rol or Dunh 
tor : ty 4 = 1 


ee Th 


not ssue | ver tall below | er cent., and has | 


usually been in th Hoh hood of 7O per cent. It 
Follow Si ceb ‘ +}, ‘ 50.2 es ] 
foll ws, Then, tha Tne 1)] rule Nas Nnevet been ofl 


anv importal 


I the Reichsbank, 


| 
t » +) . vey? ly ] } 
wane Cee . lave alwavs been less by manv hundred | 


illic } 1 ° . so | 
mi itt Nal ae im Its -eash reserve. 


| That ‘ ; 1) which Was i | ' ) 1901, could not 
he re epeate ‘d to- di iV, as the following able shows. WW 
| give init the amount of coin and bullion (including 
| Treasury notes) in the Reichsbank during the last twe 
| 


monti , the amount of the note circulati: n, and the per- | 
centage of coin and bullion to notes. It will be seen | 
that cies percentage has at times been as low as 45.4 | 


, 


othe ; ; See 
per cent., and is still only 50.7 per cent., or nearly 
| 5 per cent. less than the minimum of former vears : 


a good deal of attention in 
correspondent points ou 
th 


1c Bank is tar weal 


1 ' 
ot the vear, and we 


thropists 

sper Whe lo 

that ENXISts 1 

SOCTeTICS : the 

thing which it Vag 

volutionary redistributt 

Ol property. Neither see 

ception of what Socialisn 
It may be well, there 

tions given by thi 

and the deductions 
rder to ret Soniye 

the real Socialist 

poses to ace omplish 
Schifle thus descri 


petitive 

clally 
ill of the con 

lal utility ! 

Mr J. Ramsay Mac 

Socialism "’ in the So 
with a diplomatic dimness \ 

Socialism is a theory of 
reconciles the individual 
how the individual in s 
complete development j 
thus: ‘* So long as Plato's re: 
remains true, men will take 
city’? which exists in idea, 
will labour for the establishm 
life alone will be valued as tre: 
of the economic machine will n 
things in subjection. That State 

Mr Hyndman, the principal Er 
Marx, says that + Geckelian 1s 
stitute for the anarchical strugg| 
an organised co-operation for exis! 
Kapital,’’ Marx tries to prove that lal 
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Ith, and that the surplus value that 
mece ol robbery. 


#oeSsS to 
The only Way to 


the ae . hs \ he argues, 1s to abolish capitalism 


individual] 
nd afiirms that so ‘ety organised as 
vn all wealth, direct al] 
distribution of all produce, ’ 

oa 


te: ‘Socialism denies 


lahonis: 
AQNOUT, 
’ 


and 


- [ \,a defines the position thus: alism is 
of the State’s acth n, but a the Ory 

founded on the labourer’s i 
that 


JOUT, 


cilares 


: a hh l-] 


S la 


every man shall have 

Slavery has been pro- 

been proclaimed : jn- 
intelles tually, 
ndependence economically e 

\Ir Balt 


freedom has 


indepe ndence OU 


1 


ur, Inia speech recent), 


cE lism has one meaning, and on 

Socialism means, and can mean 

the community or the State js 

ns of production into its own hands. 
property 


end, and all that private 


enterprise and private t 


are } 
enterprise and 


1 
Socialism 
I : 


al 


"” M. Leroux calls 


rv with them. Phat is 


Socialism. 


‘ ( s 


inisation it \ hich the 


many Socialists claim. ti 
the doctrine of liberty, because, in ft 


lone 


freedom SO 2 


as a 
Ot DOSSESS the whe le produce Of his labour. 


s, they complain, under capitalistic 
and to accord 
But, then, would dis- 


] 
State officials 


endure dis¢ Ipline, 


‘ ’ ty, 
re ry hor 


VA lee Ss. 


obedience to the 


under 


‘ s CSS 


necessary than it 1S Now to 
nd merchants 2 


hy ) ted to some of the ck finitions We have 
and that Socialism js 


re too de eymatic, 


a) not ‘tract theory, but a livine In close 


> 


movement 
Since the davs 
rier, Owen, vc., We are told, Socialism 


has changed with changing times, 


vital 


1 y Ky rely DI 


actiecal problems. 


force, The 


‘ VS been a 


evolution of 
her asserted, will result in a Socialistice 
Vmpathy nowadays lor Social re- 
John 
ve often quoted by Socialists, 
if association, however, which if 
| ( { © 20 improve, 

eC, Is me 


of the evolutionary process. 


{ \] . a? Si 


must be expected in the 
t that which ean CXISt 
is chief, 


be- 
and workpeople without 
but the 
on terms. of equality, col- 
capital with which they carry 


and working under manavers, elected 


‘ 


nagement, association ot 
YCTIVES 
on 
emselves,”’ Before, however, this 
> clfected there must be a political 
modern Socialists have 
take any concession and to use 
The political revolution which 
h power 


become 


yi 


to the workers is to be 
ins te gradual 
“" ant petition in industries. 


tt 


aa. oe means to a abolition of 


In Australia 

‘ monger seeks, however, to com- 
orkers by directing their hostility 
- 1Ore Nanulacturer in order to fleece the 

r, that the 


association between 


ae ni Ir of wu hich Mill speaks, were effected 
distribution were 
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realised, little ! 





Short of an 


ethical revolution would b 
Mill himself presupposes a considerable improvement 


i mankind. But it is interesting to remember that 
Mill cannot have contemplated the « omplete ethical 
revolution required to make a Socialistic Stat pos- 
sible, seeing that. in the very same chapter, he sup- 
ports competition. Perhaps we may detine modern 
oclalism as 4 novement directed, in the in- 
terests of the less-favoured classes, towards a social 

lennium, with the elimination of private property 
ind private profit as its ultimate goal. Wi 
re Mm no hurry, Say the Fabians, for the 
nills of So Evolution grind slow but sure 
N Y, SaVvs the lar MISt, let us stop the gI nding 

ce and for all. That means reaction. But = all 
this talk of yon tal ke volution does not take us away 
from our old dk Mnitions, for the goal is, as Mr Balfour 
avs, the nationalisat;, n of the land and all th means 

| ai Ion and dis ution Phat is the Summit of 
le | Votutior If hu 1 nature were diving and the 
Mews of the ney State impartial, ener etic, and 
On i { e | } Positi n I oh be I< sible b t 
t present-day st | Re| eeecrse ¥ hether Lib« als o1 
Gonservatives, a e happily too practical to conte nplat 
i Hennium, nd they \ Hl tak Lo d« ire¢ O to intro- 
quce any | Sistation tf depends ior 1 Su >5 UpONn 
t transformation of hun nN nature 

Driven ba k, then, to , ld definition . e question 
we have to consid Ss whether modern ] s] 1 can 
be identified 1 ithtully with Socialism. 

The control by the State, Or the | unicy ilities, 
OL tie hatural monone lic Ss, the pro\ ision hb the 
state Ol old-; re pensions, the fes dir Go Ol school 
children, the gi ing OF men an interest in tix land by 
ni ltiply Ing smal] holdings all the sc thing Ss are con- 
founded by confused | ids as socialisti: legislation 
But, as a tter of fact, have these measures any 
Principle in common w h the definitions hich have 
reen given? The found tion of the Whole doctrine of 
Socialism rests upon the nationalisation of the land, 


Means 


distribution, and 


ind of all the Ol pr duction, 
instance of modern 


and we are aware of no 





eststation which could he said in any way to have 
this object in view, nor di we know of anv «x nsider- 
ible body of politicians who would desire its consum- 
} ion Conse rvative S and Libs rals who it el de ply 
lor the sufferings of the poor, who would seek to pro- 

ct them from tvranny, from ill-health, and from 
poverty, would not subscribe to the doctrine of the 
nationalisation of ail the means of production. Every- 
thing that tends to relieve the pressure upon the poor 
and the less lavoured classes 1S, nowadays, claimed to 


be Socialism : but. as a matter of fact, the aim of the 


average Conservative or Liberal, who is often a keen 
Social Reformer, is to increase the productivity of the 


individual, and to sive him furthe r Opportunities for 
the exercise of his powers and talents. 

State 
nulitary and naval establishments, and afte r them tl 
ownership of the Post Othce, the purchase of the 
graphs, and the system of national education. 

One word, perhaps, should be said with reference to 
the statement made by some popular preachers that 
Christianity as this is a remark likely to 
is sufficient to Say 
of Christianity sought, no 

He sought to effect His 


of the individual. 


The biggest examples of Socialism are the 
i 


; is Socialism, 
deceive a good many people. It 
that, while the founder 
doubt, to reform society, 
purpose by the regeneration 

It may be well also to remark that trade unionism 
is in no sense necessarily allied to Socialism. Indeed, 
the trade unions have by the 
Socialists as political body, and it is 
perfectly conceivable that a powerful 
trade union movement might be the greatest menace 
to the socialistic propaganda. We think, therefore, 
there is no justification for reading into modern political 
tendencies an approach to Socialism.  A\s there are 
thousands of Ritualists who are not Roman Catholics, 
so myriads of Social Reformers may be found in 
all classes and parties who are far from believing in 
the socialistic creed. 
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Then after dwelling , : 
volved in a large standiy 

We have more than once expressed a doubt as to ne See 

whether he vlitar > nomy so urgently demanded f our 


ARMY FINANCE AND INCOME-TAX. 


we Wa 

d militia sh 
. . 1 

in the 1 t of the taxpayer and of the large wr the rest, we m 


alike » til lil I t i t 


ich the present Govern- will increasé 
ment 1s pledged, is likely to be furthered by Mr {ODS oe 
Haldane’s cl } rm\ reorganisation. Hi: ace ace 
| and the long inter- 


Thursday m« 


ra 
| 
| 
fa 
| 
|; and costly social ret ns t wl 
i] 
| 
| 


} 
| . 
| We cannot 
| creased enorm« 
i 
| 1895, and that 
i 7 

nd has gone 
need Cause 


We should ] 
or international econ 
different ialiatagien 
financial crisis, wl 


1 
’ if 


trade and employ 1 


\rmy 
Calends. 
is manifest from four short 
foris a little elbow r 
I hope to get the estim 
ieve, it will be only tempora 
t do thi ‘ritorial force reor 


sradford 

Wen 
ments went on « 
explosion SOMCW here. Hy« 
downe who said something to 
we could be more onomucal 
military and naval expenditu 
country would say that they would 
than starve in security.”’ 

We wish we could get som 
tangible out of Mr Haldane abot 
We know that the Volunteer is to‘ 
Territorial, that he is to be placed 
and various other restrictions, t 




















pecemt 


— nder of libertv he is to receive certain 
yrre J 
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per ary compensations, ; : 
B necuniaty * ht ting eficiency will be greatly increased. 
r fig! tl - ° wan ° ° ° 

as nat the cost of the Territorial Army is to be 
that ta - 


Ve know ° than was at first estimated, and we hear 

J much mor 'y reductions in the regular army, which 

UR potting 2 rie footing, with establishments far in 

| 5s ; RS Difliculties are found in inducing per- 
f excess ° nial come of the new County Associations, 

j sons & cas of the scheme is still dubious, But 

“i «certain, that if it does succeed in the sense 

” a lnlees full operation, it will prove far more 


gi come” nas appeared in any of the Estimates Mr 
gly that + ventured to submit to Parliament. 


he \ 
ne Das yet 


— eo we should like to know how much 
cae * \fr Haldane will want the year after 
gion veless, as he reminded his hearers, the 
nent i pledged to a scheme of Old-Age Pen- 


i means to carry out its pledge in the very 


Jd be interested to learn how, with pro- 
trade and revenue, and of increas- 


1 
r at iea 


‘he unfortunate taxpayer® of Great Britain 


ot the cost of old-age pensions and other 
eforms: whether the income-tax is to be main- 


rs on all unearned incomes, at od on all 
ncomes of under £,2,000 a year; and, finally, 
tax, imposed to meet the cost of the 
cn \frican War, is to be stereotyped and main- 
s part of the ordinary fiscal machinery. If 

the poliev, What will be done if another great 
uid break out-——a contingency to which Mr: 
constantly alludes? When the Crimean War 

r, the income-tax was 7d, and it was imme- 
oubled, and afterwards raised to1s 4d. When 
ter War carne along the income-tax was 8d, and 
ised first to 1s and then to rs 3d. But the pro- 

i, commercial, and propertied classes have now 
the prospect of an income-tax of Is 7d or 1s gd 
ofa great war. We are induced, therefore, to 

+ Mr Disraeli's post bellum opinions to those of 
dane, even at the risk of being called old- 





RAILWAY CO-OPERATION. 


uncement made within the last few days that 
mportant working arrangements between the 
Northern and Great Central Railways are in 
lation has been received with general satisfac- 

w railway shareholders and by all others who are 


rested in railway economies. There is no definite 
rmat lable at present as to the exact nature 


ns, and that the result is to be | 


st undiminished, expenditure on war pre- | 





roposed scheme, but it may be safely assumed 

ll be largely on the lines of the agreements 

to within recent vears between the London and 
th-Western a ad Midland Railways and between the 

1 Nor rth-\Western and Lancashire and York- 

Ri Sates. In other words, co-operation will 
Pése the place of competition in the working of certain 
pSpecihed trafhes, and in carrving on the railway busi- 
hess generally it rious towns and between various 
to the opening of the Great Central Company's 

a route t London that company and the Great 
wn had a joint route between London, Sheffield, 
- “00 Liverpool, and other large business towns 

; or Wail , 


(creat Northern Company were, of 

posed to the policy adopted by their 
* OF separating their interest and making their 
nd the price they received for with- 
HN.  eir opposition to the scheme included, 


s Other « derations, the right of access with 
| et ei ‘Great Central line to a number of 
a. ee ny’s system north of Annesley by 
oe ON ng powers over all the lines of the 


a; €at Cer tra] _— - . ' 
Kline, Ty tinue ompany west of the Great Northern 
Hi Ne €xercis 


Hil ‘he Great Nort, ol these privileges on the part of 
eat rth 

MMI avout thern Company naturally meant the in- 

; cess Of most severe competition 
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| between the two companies, and although of late years 
they have both recovered to some extent from the first 
disastrous effects of the se a there is very little, 
if any, prospect of their becoming re-esté iblished on a 
reasonably paying basis so long as the system of 
wasteful competition continues. 

Irom this account it will be readily understood that 
the circumstances surrounding the two companies in 
question render them specially well adapted for a 
system of co-operation. Mr Fay believes that, assuming 


| the possibility of coalition, shareholders, staff, and 


public ought to look forward hopefully to a time when 
no man could say where the Great Northern ends and 
the Great Central begins, and although this view may 
be tinged with the general manager's professional 
optimism, it is undeniable that the two lines would run 
very successfully in double harness. From the experi- 
ence of other companies it may be safely asserted that 
co-operation in railway working has now passed beyond 
the region of experiments, and that, given judicious 
management, the interests of the railways concerned 
may be greatly benefited without any prejudice to 
public facilities. There is no doubt that the Great 
Northern and the Great Central Companies are both 
running a vast amount of mileage which, but for 
the stress of competition, would be “unnecessary. They 
are both probably sending wag 

every day with very light loac 


s long distances 
’ s, and they are 
both employing quite an army of canvassers to 
secure business upon which the profit is reduced 
to vanishing point on account of the conditions under 
which it has to be carried. To take a conerete 
case by way of illustration. \ Shipp ‘rin Manchester 
has, say, a ton of cloth in bales to se nd away each day 


I 
} 
] 
1 


to some town served by both these companies, and 
the canvassers of both cor npanies are clamouring jor 
the business, he decides, as is constantly done, to 
divide it between them. Both companies send their 
lorries to bring away 10 ewts each, and that smal! 
quantity has to be specially handled at the station, and 
loaded in a through truck to its destination in order to 
avoid any possibility of de le iv by transhipmeng at some 
intermediate point. Under a system of co- -operation 
such as that adopted on some of the other lines there 
would, in the first place, be no occasion for either com- 
pany to employ canvassers to tout for the ton of 
cloth. The companies would probably agree to col- 


|Ject and deal with the whole consignment alternate 


weeks or alternate months, and in this way the double 
cartage would be saved, and the ton of traffic would be 
carried to its destination by one company at probably 
no more than the cost incurred by each of them under 
the previous system in conveving half the consignments. 

lor many years past there has been an increasing 
tendency on the part of those engaged in various manu- 


~ 


y 
. 


factures to buy in smaller quantities, and generally to 
conduct their business on a more hand-to-mouth 
system. It will be readily seen that 10 tons of mis- 
cellaneous trafhe are much more cheaply carted, 
handled, and loaded by a railway company if the con- 
signment is in ten lots of a ton each than if it is in 
fiftv lots of 4 cwts each, and the liability to claims 
through loss of or damage to the goods is also greater 
when the number of consignments is multiplied. If 
the tendency towards smaller consignments is to con- 
tinue, as there seems to be every probability of its 
doing, the larger number of suc h consignments that 
can be carried by one ee the more economical lly 
the work will be done, and the easier will it be to cet 
full wagon-loads. 

In these respects, as in the case of running duplicate 
passenger trains over the lines of competing com- 
panies between the same points, the competition has 
undoubtedly provided the public with facility of trans- 
port at extremely low rates. So far as the competitive 
facilities are costly and unnecessary, it is to the interest 
of railway stockholders that they should be curtailed 
or abolished. In this direction there is plenty of scope 
for agreement and co-operation, but the movement will 
need careful watching in order that matters may not 
be carried to another extreme and the public deprived 
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of facilities to which they are justly entitled. 
operation might possibly develop into combination, and 
combination into the tyranny of a Trust monopoly. 


JAPAN'S ECONOMIC PROGRESS. 
Tuer Japanese people are fully alive to the importance 
ot statistics. and great efforts, official and unofficial, 


country’s progress. In addition to the usual monthly 


budget of trade statistics there has recently been pre- | 
pared by the Correspondence Bureau of the Finance | 
j Reijiro | 
Wakatsuki, Vice-Minister of the Financial Depart- | crop in the Tohoku, Kwa: 
Economic Con- | 


Department, and forwarded to us by Mr 
ment, a volume entitled ‘‘ The Latest 
dition of Japan, Compared with the Previous Year 
(August, 1907).”” 
first of a monthly series, and the figures given are of 
exceptional importance as illustrating the progress 
made in the process of recovery from the great strain 
endured by Japan in the effort to expel the Russians 
from Manchuria. 
ing situation, and they record an extraordinary expan- 
sion of business. 


compared with the same period in 1906, an expansion 
44 : 

special reserve increased by ¥£.1,040,000, The 
circulation was #,1,297,000 larger, but the most signi- 
ficant item given is the growth in the amount of 
bankers’ loans. 
as much as 21,980,000 more than in the previous 
year, while the total of bankers’ clearances at Tokyo, 
Osaka, and at. provincial centres exhibited an expan- 
sion of 483,207,000. Bank deposits, allowing for a 
decrease in the amount held by the Bank of Japan, 
showed an increase, as compared with the previous 
vear, of 413,199,000, and savings bank 

received an addition of # 2,441,000. Particulars are 
given of the national finances, but as these are for 
seven months only, and have already been dealt with 
in our reviews of the Budget, there is not much to be 
gathered from the partial figures here presented. The 
figures Ol Japanese foreign trade disclose a great ex- 
The imports for the seven months ended 
August 31st were £ 5,343,000 in excess of the same 
period in the previous year, and the exports showed 
an £3, 508,000. On the ‘‘ balance of 
trade ’ theory this would be an unfavourable record, 
but what it really shows is, of course, a distinct im- 


pansion. 


increase oft 


provement in the position, because Japan has been able | 


needs from foreign 
mainly 


to purchase more of what sh 
countries. The commodities 
the increase in imports were raw cotton, iron goods, 
and machinery and engines. 
was mainly 


prices of 


The inerease in exports 


raw silk and copper. A review is given of 


the course of prices this year, index numbers being 
reproduce the table below : 


3.—Prices of CommopiTt1Es in Tokyo. 


Av rage Av’rage 

of fromiof from 

Av'rage| Av rage Inc. 
Price in|Price in Dec.( to to 

August,' August, August, |August, 

1907. 1906. 1907. 1906. | 


} 


Dec.(—) 


First class (consisting of 
those which are produced 
and consumed at home)..| 13126 
Second class (consisting of 
chief exports) 
Third class (consisting 
chief imports) .. 
Average 


| 


119°47 |+ 
116°47 |+ 


16°31 12211 | 115°82 |+ 
11816 127°04 -117°95 (+ 


(The average prices in October, 1900, are taken at 100.) 


130°07 
125°38 


120°48 


123°11 | 113°44 891 
6°29 
9:09 


level, both as compared with the previous year and 
with the basis month. In this connection we recently 
showed what an enormous advance had taken place in 
the cost of rice, the staple food of the lower classes in 
Japan. [tf the estimates of the crop for this year are 


THE ECONOMIST. 
Co- | | 


| production of 51,430,22) 
| crop, based on an averave 


| 49,812,435 koku. 
| the estimate :——'* The prosp 


are being made to keep the world informed of the | : . s 
| climatic conditions have 


This appears to be intended as the | 


The first pages deal with the bank- | 


Taking the average figures of the | 
eight months from January to August, there was, as | 


t ; : : . ; | Crisis of 1857: 

of 4.4,776,000 in the note circulation, against which the 
~~ ‘ ‘ } 

coin | 


The aggregate of these advances was | 


deposits | 


| industry had not been serious! 





contributing to 
| vious experience, and when the demand 


due to the larger quantities and higher | 


| extreme 
calculated on the average prices in October, 1900. We | 


(+) Janu'ry Janu'ry Ine. (+) | 


10°60 | 


, is I : 7 | to whom a bank was an institution tht 
rom this it appears that prices ruled at a very high | 


| December 7 


ae 


ys 
ses 1907, 
the production is put at a hich. , ernie 
year since 1897, except 1904, \ oo a than 

Mibbed 


. ‘ds 
| it 


koku, and the yield for th: - 
The follo 


was gloomy in the beginnin 
of the low temperature, but sir, 


growth of rice that the ¢: 
harvest. Although the rece; 
damage to the rice crop | 


promises generally to be 

to the forecast based on Sep; 
this year is put at 49,812, 
crease ot 7.5 per cent. on 
per cent. on the crop in a norn 


eee one 


AN AMERICAN RETROSPECT. Il, 


(FROM A CORRESPON 


mN 1 


Mr McCulloch has a quite oppart 


‘*T went to New Yor 
terests of the Bank of the State of |; 


’ 


Tileston, president of the Phoenix Bank. . 
chant of great ability, whom [ had know: 
‘Well, Mr McCulloch,’ said he, * you 

all pulling and hauling in different direction: a 
do?’ ‘Call a meeting of the presidents of the 
replied, ‘and elect a king with full power 
of action, and all will go right.’ All 
Bank had suspended specie payments, and 
only were they in full aceord.”’ Years later 
Secretary of the Treasury, he summed up th 
the two crises of 1837 and 1857 in his first report 
his few lines on the latter in the connection 
sets them: ** Of the two 
paper money and excessive 
former is the lesser, but both lead in the same 
to dangerous enterprises, to efforts to make money rapi 
and not by persistent industry, to speculation, and to panics 
In all the great and widespread financial troubles that | 
come upon the country the two have been united.” 
after pointing to the combination as characterising th 
1837 crisis, he says: ** The financial 
the result of a similar cause 
extension of the various forms ol 
case, the evil had not been long at work, 
diminished 


Danks,’ 


to compe] 


rns 
abba 


eVils—-UNCESSIVE 


use Ol 


ner ) 
personal 
i 


directior 


Crisis Ol 
namely th 


credit. 


though sharp and destructive, was not ge 

the embarrassments resulting from it prot 

as to the paper money factor in the cau 

When, from 1844 onwards for ten vears 

only recovery, but prosperity and deve lopme nt beyond a 
again Was su 


the lessons Ot 


for increased currency, not only were 
ignored, and «a resort to prudent methods of ba 
note issues neglected, but the demand went to th 
a currency based on State bonds ey 
free cash basis. Free Bank Acts were passed, and U 
a rush to create these banks merels ior ‘cre 
long the call for coin began to revive; 

notes were presented for payment they co 


— $e | anid shameful ”’ extinction. 


Mr McCulloch's relation to the crisis 0! 
very notable. On January rst of that ve 
the Bank of the State of Indiana, rf 
stipulated president—was opened, Not 
time, but with a charter State 
carried against great opposition, and ¢ 
the Governor of the State—-a charter 
best provisions of the former as would ap} 
satisfactorv. After much purging of ti 
for shares, it was found that 
out of the twenty had remained 
original shareholders respectable and 


trom the 


some! 


rt - r 
» Offi 


hort wers 


He writ 


the 


of which were to be privileged 
qualification in the president's eyes: 
Time and discipline, and, in one instan 

plenary power of the board of control 
board) were required to make such 0 
but all-important, principle that lend 
not safely be the same persons, and 
or business requir 


der 


1 
r 


+ j hic = id 
realised, very great relief should be experienced, as ! whose necessities . 
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arm hes ought not to be, and would not be 


: F gerowers 1 he their mnanagers. Bank failures are invariably 
ed t0 Des f this rule. No bank in the United 





$a disregare 
: f which was a cash reality, and whose 
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ciaies. HE wot thieves or the borrowers of its money, has 
*s ve ec were NOL t¥ ‘ 7 7 
gasaers “Wl bank failures ara fraudulent, either by mis- 
G4 f . decent in regard to capital, and all who are 


lures are betrayers of trusts, and should 
ais. 


estive judgment, this! 








few months of most auspicious start came, with a 
r  cyspension Of one of the soundest of institutions ; 
sn0tK, St Trust company of the West, strong in its home 
g OF 5 : on conviction ruined by secret speculations of its 
p posi ed New York agent. It came as a ** financial sirocco, 
peor dried up the springs of confidence and trust 
re j whic at and most widespread panic that had ever been 
pte "+ and especially cruel to Mr McCulloch, as its centre 
ah C neinnati, his nearest and greatest neighbour. 
was viversal Suspension and breakdown of confidence, 
ee the time, worse. The new bank met 


that surged around it with the same 
ith the same result to its own credit 
did the old one; and it had this 
new and treasured charter was sub 
fo upon failure to meet its obligations in 
This danger passed in a few weeks. After a few 
{ prosperity, a fresh assault upon this clause in the 
we as upon all the note-issuing banks, large and small, 
- land, arose fram a decision of the Supreme Govern- 
‘ae that the war could not be carried on upon a specie 
--. Nearly every bank in the country suspended specie 
weet, but the Bank of the State of Indiana so controlled 
~ seylation and its operations, and yet without offence 
astomers, that it saved its position. In 1862 a deci- 
lv in respect of the new Legal Tender Acts, that the 
Freed States notes were lawful money, and that they could, 
ioofore, be used by the bank to redeem its notes without 
The bank at once 

notes inta circulation, and resumed its 
i onosperous Courst Further, in view of the probability that, 
ng to the continuance of the war, gold would be materi- 
ppreciated, and the legal tender notes (not legal 
ender «oto)©6foreign nations) depreciated, under Mr 
YeCulloch’s instructions every dollar not needed in the 
lar business by the branches was used in the purchase 
d; and when, in April, 1863, in response to his call 
Washington to organise the new National Banking 
e resigned the presidency of his bank, it held 
a capital of $3,000,000. In a short 
rapid advance in the premium made the result to 
ill better, and it was not long before 
When Congress laid a tax of 10 per 
n the note issues of all other banks than the 
mal, the Bank of the State of Indiana went into liquida- 








meth 


ror ts 4 


harter, set it at its ease. 


ts harboured 
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Mr Met dded no review of either of the great 
lerises which followed in the course of his life, 

ugh he had brief note upon the ineffectiveness of 

sue of redeemed and cancelled notes—‘‘ some eighteen 

li ‘in 1873, Which can scarcely have been 

nlorting to those who happened to recall it in New 

hese quite recent days. It was not his way of 

g confidence There is much and repeated com- 

t National Bank 9 system, and its 
special national conditions and circum- 
$V e had to deal in his official positions ; 

ce or twice, to be contemplating the 

petuation of it. But there is nothing to indicate that 
pedis d the opinion in favour of the adoption 
s that of the Bank of England which 
st ragraph which was quoted in the open- 
| > 3 1} Tore \ riting his book, moreove r, and 
i a oe or his gre it public services to his country, 
ce fr experience of practical banking and 
| reduirements, both in his own country (1 believe) 
inv in London; and he had acquainted himself, 


4 ow vith Continental svstems, and 


rotably 
Gaermany. 


aad What the effect upon his 
; 7 ‘seravated conditions of credit and finance 
vrought in the last few years might 
© fruitless to conjecture. But, at all 
ns permissible to suggest that a necessity for 


‘ tf Natianal >, : ‘ . 
! e, onal Banks in getting out the debt 
= : " fy were intended to secure no longer 
g es to recur; that their margin between 
? ie 1S needlessly narrow, and is, there- 
d < - : 


onomical restriction of the yreat asset 
cat. ne d for a great central bank ‘ out- 
i “independent ? of Government and 

inagement, has been still further 
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JOBBERS, BROKERS, AND THE PUBLIC. 


(FROM A CORRESPONDENT.) 


Mik practice of brokers taking double commissions does 
not, Aas Was pointed out in the Economist last week, concern 
brokers and clients alone. It does not stop at the right of 
the broker to earn double remuneration. It touches a crucial 
leature of Stock Exchange business, and invelves the far- 
reaching question of the right of the broker—being a 
member of the Stock Exchange—to ignore the jobber and 
effect his client's bargains with persons outside the Stock 
Exchange. Of course, if this became a general practice, the 
existence of the jobbers would be threatened, and the busi- 
ness of the Stock Exchange would undergo a revolution. 
No satisfactory answer or solution of the difficulty can be 
arrived at unless the true origin of this controversy be 
realised. No doubt it does not now arise for the first time, 
but it has recently assumed greater proportions than ever 
before. The jobbers say they are part of the machinery and 
business of the Stock Exchange, and so long a that is so, 
brokers should play fairly with them and not get them to 
make prices and then plav off the outside houses against 
them. This no doubt is true enough in its way, but it is 
only one side of the question, and some brokers would retort 
that the jobbers have not maintained their position and justi- 
fied their existence in such a way as to support their claim 
to what is in effect a monopoly. Now, it is common know- 
ledge that the jobber is not exactly like a tradesman; he 
holds himself out as ready to buy or sell, within limits, in 
big or small amounts. If he buys, he does not take the 
shares in his own name; he resells, as far as possible, at the 
higher of the two prices which he quoted. Ii he sells, he 
probably docs not deliver out of his own name, but repur- 
chases from somebody else who has them and wants to 
realise them. In other words, in strictness he always tries to 
keep his book level, without any balance either on the 


; 


buying or selling side. But one thing is requisite for this 


kind of business—viz., a free market; there must be a con- 
stant circulation of buying and selling. In other words, the 
security must, to use a common expression, be of a ** cur- 
rent *’ character; otherwise, if he has bought, he may have 
to pay for them and take them up into his own 


involves the expense of stamps and registration fees, and 


also a large amount of ready capital at his command. If he 
s sold what he has not got and cannot get, he finds him- 
wa ld wha g y 


ee 


self cornered as 


Now, the difficulty with a jobber is that in per-ods of de- 


a bear.’ 


pression there are more sellers than buyers about, so that it 


is a dilemma of the first kind that he will have to contend 
with, i.e., that he is asked to buy what he cannot get rid of. 
True, there is a certain class of investment, such as railway 
debentures and prefe renee stocks, W hich are largely held by 
trustees, banks, and insurance companies, in which sellers 
- of 


ire scarce, and there is consequently a danger of being 


cornered; but in the majority of cgses it will be found that 
sellers preponderate over buyers. There are always plenty of 
people among the public who are locked up in their invest- 

. . . 1 1 .* ‘ 
ments and want’ to realise eash, particularly when markets 


are falling, and something has to be realised to provide 


differences on speculative accounts. Of course, a particulat 
investment may be of an outside character, and ‘ittle known 


to the investing or speculating public; cert 


securities may be out of favour for the time being, or, as 
has for some time been the case, there m: \ I a general 
depression in business, and an utter disinelina to indulge 


either in investment or speculation. It is in these eases that 
the jobber closes dow n, and either retuses to qt € 2 price ali 
all, or quotes one so wide that the broker cannot a cept it; 
very possibly he will say that he will try and tind a buyer. 
At all events, he is n 
people's rubbish. Some brokers argue that this 
away the case of the jobber; it really limits. his functions 
and his utility to cases and times when there are free 
markets, and there is about a level amount buying and 
selling, and he can safely quote prices. Further, they urge 


that where there happens to be no free market, either 


dumping ground of 
1 


ewroins ] hea 
| vyoing to be tn 


irsrely Qives 


for some reason appertaining to the investment itself or 
from some cause affecting the whole markets oenerally, the 
jobber refuses to deal in the ordinary wa. d consequently 


the whole question of the dual character « Stock Ex- 
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change business has to be 
stances prevail. The broker naturally 


bing at all; the great advantage of dealing with the jobber | 


is that vou expect to get prices quoted at very short notice, 
and within reasonable limits for any given amount. 
jobber has to go outside the House to get the bargain done, 
he, the broker, « 
to the considerations we are about to suggest, put a double 
remuneration into his own pocket by acting as broker for 
both parties. But the considerations, as will appear, carry 
us a long way from practices which many brokers apparently 
or condone, Of one thing there can be no doubt : 
will, if he can, deal in the House, as thereby 


fr 


carry on 
al good broker 
he get 
without risk of beit 
to his own. Possibly, in some instances, it has been the 
reluctance of the jobber to deal under certain circum- 
stances, that has caused the broker to go 
Again, I say the existence of this controversy is due to the 
fact that the public are not on the feed. They a 
disgusted with Kaffirs and Americans, formerly favourite 
gambling The Westralian market is dead, 
and there is really nothing for them to speculate in if 
they were inclined. Under these circumstances jobbing has 
become a difficult game, and the brokers have had to do 
their clients’ business outside. These are the real facts of 
the case, and the jobbers must recognise it. Their business 
will never resume its former proportions until public con- 
tidence is restored, and the public can again be brought into 


counters, 


the markets. 
Of course, th 


been 


ihe Of 


has got in practice of contangoing. late 


vears, a comparatively small proportion of this has been done | 


jobbers think 
business 


in the market; no doubt the more of 
it should be, as it is a remunerative for them, 
and more important still, it gives the man insight into 
the true state of the public book; a large amount 
of carrving over discloses a weak speculative position. 
But for many vears the practice has grown 
of brokers getting ‘taken in” for clients 
outside the House; sometimes with banks, sometimes 
with outside houses connected with the company whose 
shares are dealt in, such as an issuing house. Perhaps more 
frequently still the brokers do the contangoing themselves 
with money borrowed from their banks, on which consider- 
able profit can be made in the difference in the rate charge. 
tion has been taken, except that the broker, 
stocks himself and so pockets the con- 


past 


stocks 


‘To this no objec 
if he 
tango and charges the client, 
client of the fact that he is acting as principal. 
broker and client the matter is not 
altogether free from difficultv. It seems clear that instruc- 
tions to a men a particular market to buy or sell 
means to buy or sellin that market according to its rules and 
Even apart from the question of whether the client 
disadvantage from the broker’s dealing 
le is quite reasonable, as thereby the client 
iscertained rules, and the enforcement 
by the disciplinary body of that market : 
ault without incurring the pains and 
inember would. But this being the law, the 
action done outside, and in many 


1- _ et, 
takes in ilt 


, + 
But even as between 


ibe r oft 


usages. 
has sutfered 
outside, such a rule 


s the 


Ket 

dei 
penalties that a 
chent « 


C.ises 


muld repudiate an 


The question must, no 


if the price had gone against him. 
the point of view of the 


doubt, be looked at broagllyv, from 
effects of this or that practice on dealing in general, and 
not or results toa client In a particular case. Of 
course Vv uity on this head can beggot over by the 
broker getting | nt 
As to double comm 
quite clear. Ordi 
a house, and t 
commits a wrong agains 


duced by so much. and tl 


outside. ission, the question may not be 
is emploved to sell, sav, 


from the purchaser, he 


fan agent 


commission 

agent can be made to refund not 
only the . but his own commission as well, 
if it has been paid or allowed him in account. 
gested that the case of the stockbroker may be different, that 
he may in act as broker for both sides, 
particularly where he has orders to buv and sell the same 
shares at the same time Bv complet- 
ing the 


MASiION 


1iicil 


SOME Cotsts hone stly 


for different persons. 
tl has both buver’s and 
why 
‘| he position Is rathe r 
\ 


parties the jobber’. turn, and as he 
seller’s work to do, he 
remunerated by both. 
to reconcile with honour if he 
Stock Exchang But, again, if 
structed bv such buver to do his broker's 
argue that the seller is n 
the work if he does not. 
would be to the br 
did the straightforward thing and got his client’s leave to 


Cannot see 
more difficult 
has to find a 
faith in- 
work, he may still 
t damnified, as somebody must do 
But how much more satisfactory it 


he Is in good 


reconsidered so far as such circum- 
says this is not job- | 


If the | 
: | of one of the largest retail 
in do that equally well himself, and subject | 


cent. 
| . ° 
directions, 


ot 


s through his work much more expeditiously, and | 
ng tempted to sacrifice his client's interests | 


outside, | 


are | 





thin end of the wedge for dealing outside | 


| scale of trading, not only among the 
'in London, but in all our provincial t 





up | 


| penalty. 
must be careful to inform the | 


/may have its effect upon labour, ther 





‘. consent beforehand to his dealing | : . : ci 
_happy result is due to both parties, and, above all, t 


; as ; aT | through whose well-timed intervention, @ | gl 
his principal whose price is re- 
_putants resumed. 


It is sug. | 


-under which wages were not to be al 
transaction in his own office he seems to save both | . 
oe “ato oth | time. 
deciding that the claim, as made, was Cot! 


he should not be | ° , — 
agreement, but might be so formula 


buver outside the | 


9 ti the principle would have reduced t 
ker, and how much more creditable, if he | "0°" of the principle 
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The Trade Outlook— Retai} 


Business, lhe 


es ments 


sends us the following memo; 
American financial crisis. 
Bank rate :—After ep, u ; oe 
the only — 
textile 
production and 
by the present financial dis; 
It may, I think, be ass 
trade of this country, both as 
tribution, is as well organised 
portant industries. The trade is 
but sufficiently, if not over, cap 
ally been brought about duri 


On the effect of 


and conser 
conc] 

trade, jy 

distributi: 


is that the 


| years by the adoption by the old: 


businesses of the Companies |); 
This more particularly applies ¢ 
the trade, which, previous to th 

panies Acts of 1861, were largely 
wholesale section of the trade j. 
financial support. 


Again, the establis) 


| large general stores, beginning with 


vice,’’ and subsequently the ‘ Army an, 
others, compelled the retailers to Gur 
to the public, and generally helped to devel 


+), 
it 


p ti ] 


WCil-KNOWD | 


WHS, Obvir IS 


ail 


| the effect of this has been to enable these lareer ++ 


hail 


' 
stl 


to become practically independent of 
wholesale market, and proportionately 


businesses 


{ -72 4 
ich litate 


| relations with manufacturers. It follows that bevond: 
| occasional temporary inconvenience of dear p 
|} common to all traders 


With its inevitable curtail: 
of profits, the trade at large is really not affected j: 
credit. The most that happens is that the banker g: 
at the expense of his client, who, for the most part, | 
well afford for a time, at 
But the manufacturer gains lat 
ways, especially in the fall in’ the 
materials, such as silk, wool, and cotton, which 

some time past have been abnormally high. Althoug 
a serious reduction in the price of raw material 
ultimately affect the volume of business, and possil 


least, to 


oely ty ¢ 
YClV In Oo 
1 
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p ices Ol fr 


IS Wi 


is no immediat 
apprehension of any important reduction in 
Fortunately, with the single exception of the Unit 


Wat s 


| States, consumption does not tend to diminish. Tra 


has been so good all over the world for the last f 


| vears, and so far as can be seen is likely to remain s 
| that anything like a 


vould do sa directly the fact was brought to his notice | hardly to be expected. 


| 


‘slump “ in the textile trade ts 


The Settlement of the Cotton Trade Dispute.—. 


| joint Conference of masters and operatives agreed, 0! 
| Thursday, to terms of settlement, thus averting 


Much credit for this 


+ 


danger of a very serious strike. 


e » 2 > wnt ' Trad 
the President and officials of the Board of Tra 


fortnight ag 


a truce was declared, and negotiations between the di 
The dispute arose over a claim D 
about 84o fine spinners at Oldham tor a 
12 to 24 per cent. in wages. This claim, the m 
contended, was barred by the Brookland 
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yw'r Ceti. Ab 


than 


once in twelve months, or by more 
On this point the Law Othcer 


» T 
> F ; : 

adjudicated, 
‘trary to the 


to comp! 
In appear- 


that the rates 


¢ . 
ed as 


yourstry. 


with it—a most happy example of ca 
ance the men’s claim was a simple « | Bolton 

‘ ; " : . : Idham and bolt 
of payment for fine spinning in the Oldhat peg 


° . . . 7 wmplete applica 
districts should be equalised ; but a compiles “1 
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he pay of some 
f eome 
lton and OL SO 
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‘classes, e.g., of mule spinners at Bolton, at. 
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operatives at Oldham. A reduction to 10 Pt 


take the double commission by dodging the jobber. 
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hich are far - ; 
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pv person: about 9 per cent., or from 5s to 6s a 


_— “dvance of ; 0 . 
give an eaners of coarse and medium, as well as of 
° + spine: 

00 5 ope ratives, or nearly ten times 


wets. * . \he ut Ss, ( 
fine COUP he original claimants, will benefit by this 


vor ( 





7__orre 


ard Glantawe oD the Tin-Plate Trade.—In re sponse 
Lord » as to the effect of dear money on the tin- 
qu » Lord Glantawe has been kind enough to 

we ‘followin ¢ remarks :-——If the volume of trade 
“slates between this country and the United 
ae it was prior to and a few years 

- e imposition of the MeKinley tariff, dear 
writes this eminent authority, would, in all 
have brought about a serious state of 

al] tin-plate manufacturing centres in_ this 


naw W hat 


the 


r it 


r oat ns, and out of this total we exported to the 
’ States no less than 325,143 tons. 
“a ending Oct ober 31st of this year our total 
as of tin-plates amo unted to 337,907 tons, but of 
ly expo ted to the United States 52,988 tons, 
ans now manufacturing their own tin-plates 
bh aa tariff wall, and leaving to this country only 


‘* rebate ’’ trade, that is, the 


€\ 


‘is known as the 
mati purposes, upon which a rebate of 99 per 
of the tariff is allowed. This trade can only be 
nirectly affected by the financial crisis. The con- 
are, being outside the United States consumption, 
‘| pot be seriously affected, and the Americans may 
e relied upon to meet the demands of their customers. 
wr export to the United States in October last 
ed 6,265 tons, as compared with 6,860 tons the 
Doane month of last year. Of course, the 
\merican tin-plate industry is much affected by the 
; for this, with other contributing 
auses, explains why from 50 to 7o per cent. of the 
\merican mills have been idle for some weeks past. 
Oneol the results of the crisis may be the dumping of 
‘late bars again in this country. This would, of 
ise, affect a seetion of the tin-plate industry that is 
egaged in the production of tin bars, but cheap tin 
rs bring with them the compensation of enabling tin- 
emakers to produce cheap tin-plates, which, again, 
Murs the expansion of trade. The Welsh tin- -plate 
try at present is not in a satisfactory state, owing 
the uncertainty prevailing with regard to values of 
terials, Which for some time have had a downward 
endeney. But this state ef things may be expected to 
nent —_ as there are good reasons for stating that 
thedemand for Welsh tin-plates is as great as the pre- 


mh } 
- production. 
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Consols and the Amalgamated Press.—The report of 
ym \mal yamated Press is this year accompanied by a 
‘ully illustrated pamphlet on the paper trade of 
i Object of which is to prove that 
paper mill on the other side of the 
suitable investment for reserve funds 

lt may be remembered that a year 
; back Lord Northeliffe entered into negotiations 
the Newfoundland Government for large conces- 
sh ces on easy terms, in order to manu- 


} SEWLOL ndland, t] 
res ina new 
are a mors 


I British Cons: ] 


{spruce tr 


ture his Wr ' Tr) - . ° ’ 
a we Paper for consumption on this side. 
t got lone m ‘ ° , 
at | n to have been successful, and the 
elec land Devel nt Cc anv is the re 
1 1 Clopment Company ts the re- 
ie company floated Lord Northcliffe its 
SAINY’ the 


reholders of the Amalgamated Press 
t vit ange in the articles of association, 
's which represent the reserve of 
der what they were bought at), and 
juivalent amount in the new specula- 


‘crest of the preference shareholders it 
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| £:1,000,000, and a reserve of 
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gas ma" anced a counter- -proposal, designed to settle 
wasters 4 . pute, | id to avoid others in the future. 

se og wel ment was reached, and the actual 
Or this basis too technical to be understood by 
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| is to be hoped that this scheme will be nipped in the 


bud. The Amalgamated Press has a capital of over 
£:225,000 is no larger 

The fortunes of cheap 
and newspaper proprie- 


than ordinary prudence requires 
newspapers fluctuate rapidly, 


| tors—as Lord Northeliffe knows—are sometimes called 
| upon to pay out enormous sums for quite unexpected 


yur al export of tin-plates was | - ; : : } 
In 1891 Our total exp Pp s | In paper mills, the Customs duties, if levied, 


lor the ten | 


ny of tin-plates used for the packing of goods | 


purposes. For that reason, if for no other, the reserve 
fund of the Amalgamated Press ought to be not only 
large, but easily realisable, and to invest it in a very 
speculative enterprise is thoroughly bad finance. In 
fact, it ceases to be a reserve in the ordinary sense of 
the word. The largest Canadian paper mills in which 
English capitalists are mterested are now in the hands 
of a receiver, and no adequate grounds are given for 
supposing that the Anglo-Newfoundland Company may 
not be liable to the fate that has befallen the Impe rial 
Paper Mills. The illustrated pamphlet contains a 
statement that is worth quoting : ‘* The Newfoundland 
Government agreed to admit, duty free, all machinery 
and plant necessary in the construction and equipment 
of the mill. The latter concession is most valuable, as 
owing to the very costly nature of the machinery used 
would 
amount to a large sum of money."’ We may be allowed 
to draw trom this two political morals: (1) That in at 
least one of our Protectionist 


colonies a big man can 
evade a 


tariff which a poor man would have to pay ; 
and (2) that in Lord Northcliffe’s private judgment im- 


| port duties on machinery increase the cost of produc- 


tion, or, in other words, are paid by the consumer. In 
conclusion, we should advise the preference share- 
holders to stick to their Consols, and be content with 
the handsome profits that are being made. Their divi- 
dend is well secured at present, and it is difficult to see 


| how they can benefit by the proposed speculation in 








| Government. 


Newfoundland. 





South African Borrowing and Fighting,—The trouble 
with the natives that has arisen so suddenly and 
mysteriously in Natal is calculated to cause anxiety 
among investors interested in the securities of the 
colony, as well as in enterprises unconnected with the 
No adequate explanation has been 
given of why it is necessary to mobilise a force of 
10,000 men to hold the natives in check, since no action 
on the part of the natives has been reported serious 
enough to justify such a measure. We do not savy 
that the ‘‘ conspiracy ’’ is a bogus one, the evidence 
in support of such an assertion being quite as inade- 
quate as that adduced in justification of the martial 
law proclamation. It is not out of place, however, 
to recall the fact that whenever Natal is pressed for 
money there are always apprehensions of a native re- 
volt, which call for mare hings and counter-marchings, 


| these operations in their turn constituting the grounds 


for an appeal for money to support the increased cost 
of governing the country, and it is notorious that at the 
present moment Natal is faced with an accumulated 
deficit of considerable amount. Our correspondent, 
in his last two communications,* gave the figures, and 
pointed out that the Ministry had allowed Parliament 
to disperse without providing for the deficits, but had 
proposed to take power to borrow £:2,000,000. The 
authorisation was not secured, so that no borrowing 
can take place this year except as an emergency 
ope ration on the strength of the militz iry expenditure. 

It is most undesirable that Natal should increase the 
burden of her debt. It already amounts to some 
£,18,000,000, and as the white population is less than 
100,000, the indebtedness is equal to about £180 per 
head, and the annual service of the debt calls for about 
£650,000. If Natal really does want to borrow, it is 
unfortunate for her that the Cape Government is in the 
market before her with an appeal for £:1,000,0c0 on 
ten-year debentures. The Cape Government itself 
must be rather hard pressed to choose a moment when 
the Bank rate stands at 7 per cent. to make its appli- 
cation. In the prospectus issued, only very meagre 


* Economist, August 24th and November oth. 
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information is given as to why the loan is necessary, | remains hardly one which stang 
the only statement being that “‘ certain railway | circle of entente cordiale. The 
works and ‘‘ certain’ other services have to be carried | Statements did not check the en: 
out. It is not surprising that in the circumstances the | mongers, and there are report 
colony has to offer terms very attractive to the in- | Vaguely ot agreements likely 
vestor but onerous to itself in order to tempt subscrip- | Various of our trunk railway . 
tions. The rate of interest amounts to fully 4} per | Purposes, however, the rey ort 
cent., and the form adopted for the issue renders it | ineffective, and the firmness 
ineligible for trustees to apply, so that the borrowers | investment demand than to 
must depend upon the ordinary investor to take it up. | of speculators. \\ ithin a few we 
In the present condition of South African finance, it ) announcing’ their dividends, 
mav be doubted whether very much eagerness will be | them the distributions for 
shown, attractive as the terms have been made. the year. As regards the deferre 
| receive the full twelve months’ dividend ; aa 
Discharges of Workmen in the United States.—It_ February. Dividend considerations are, on re 
would be a mistake to imagine that the American col- | §'9n1Ing’ to be important in the market. overshade, 
lapse has affected capitalists alone. From the New | to some extent the check placed 1 
York Journal of Commerce we learn that the depres- continued presence of the expen: > per cent. Ra, 
sion has already caused the discharge of many work- | Tate. Roughly reckoned, the dividends ar stand 
men. To ascertain their number was difficult, as em- | be no worse than those of the correspondin 
ployers showed no willingness to admit that they cannot | last year, except In a few special case 
maintain their full quota of hands; but the Journal Brighton and the Central London « 
can account for 178,000, and quotes a representative | MON€y Carns 4 per cent. at the banks 
body of engineers, which raises this figure to 200,000, allowing for accrued interest, Home 
Unskilled labour, too, is migrating at a rate hitherto | bought to yield an average return of 4) per cent., ar 
unknown in American history, thus thinning the ranks | !5 quite probable that a reduction in the Bank rate 
of the unemployed, but even so, a time of lower wages be followed by a quiet advance in Home Railway 
and labour competition seems approaching. To obtain | Upon this ground the market and thi 
exact figures was impossible. But the following table | together discounting such a movement by the pur 
indicates roughly how many employees have been paid | of stock, while the steady taking of profits by specule 
off by the various industries : | tors w ho bought more cheaply is useful in preventi 
“Tron and steel .......ccceeecceccecsesse+ 40,800 the presence of what might degenerate into a stale } 
Eleotric Industry .....ccccccccessessecsee 19,500 /account. The anticipation that, thanks to th late 
Equipment companies........++e+++ee+++- 10,000 ‘crisis, the railways will be allowed by the Board 
Dutte copper disicict vsssssciccscc. 15000 —_| TFade to revise their scales of charges, is an ar, 
Other copper camps.......... -. 12,000 used by those who look forward to better prices in t 
Department stores .....0..-.s0e 2,500 department when the monetary stringency has passed 
Miscellaneous industrial. .. 15,000 That the volume of general trade in the country 
Railroads terminating Chieagy000--"-°- $0000 fall off is a tworedged market consideration, 
Tesmiaeh work Meow York 5'000 | although it would naturally lower traffic receipts it wou 


} ‘ 1 
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USIN¢ SS ry + 


pee 


is 
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. 18 an argum 


msenel have the effect of driving capital, no longer M quired for 
-- 178,800 trade purposes, into Stock Exchange investments, o 
Even these statistics were only collected with great | which Home Railways may again become one of th 
dithculty, for officials frequently declared that they had | most popular, provided there is not too great 
not discharged a single man, although trustworthy in-| shrinkage in traffies. So far as the public interes 
formation disproved the statement. Thus one of the | in the market is concerned, business is still somewhat 
largest ‘*‘ department ’’ stores in New York assured | erratic, coming by fits, starts and half-hourly spurts 
the Journal that not a man, woman, or boy had been | Every present indication, however, points to a 
discharged, so its name does not appear in the statis- | siderable take-up of stock at the forthcoming Stock 
tics, yet it is notorious that this store has practised | Exchange settlement. 
a vigorous retrenchment, So, too, the Pennsyl- 
vania Railroad denied that it was reducing its pay roll, | 
although few well-informed people credited the denial. Labour Conditions in 1906.—The fourteenth 
The Steel Trust, with its marvellous organisation, is | annual series of statistics on wages and hours ot 
not likely to allow competition to demoralise prices or in the United Kingdom has been issued, giving 
to glut the market. In fact, at a recent conference it | usual particulars for the year 1906. The work gets 
was unanimously decided to restrict output, to main- | more valuable because more complete from ‘year | 
tain prices, and to refuse, unless under exceptional | year; the statement detailing the sources ol the 
circumstances, to accept cancelling of orders. Accord-| formation given and the methods by which 
ingly, 25,000 men have been paid off, and many more | obtained proves that it is really representative o! 
are expected to follow them. In a different wav the | state of the labour market, even if it is practically 
electric companies, especially those depending on the possible to embody every small movement In 
railroads, find themselves driven to labour retrench- | statistics. The report states that the upward tence! ; 
ment, and this, not from want of orders, for their | in wages which commenced in the second halt of 1905 
order-books are full, but because their customers have | continued throughout 1906, and was shared ¥e by vs 
no cash wherewith to pay for their equipment. Our | trade included in the review except the building : 
contemporary gives figures showing the number of men | quarrying trades. So far as could be a | 
dismissed by various concerns, the largest being 30,000 | the Department, over 1,115,000 workpeople ae . 
paid off by the railroads entering Chicago, and 8,000 | rates of wages changed during the year. Of these, 
paid off by the Union Pacific. These statistics were | nearly 1,098,000 received advances § a 
published on November 25th, and at that date, our con- | £58,400 per week, about 5,000, sustained decreas 
temporary observes, the panic had passed, and cor- | amounting to rather more than £.5% » and ws he 
recting processes were at work ; but recovery, it adds, | ing 12,000 had upward and de waward ee ae 
particularly in the industrial world, might be slow, and | left their wages at the same level at the enc of | 
the situation seemed likely to become worse before it | year as at the beginning. The net a, 
became better. changes was, therefore, an incr ase S94 

week, A very satisfactory feature of Te pganacesi ts 
Home Railway Points.—-Since the day when the work- | the substantial improvement recorded 1n Te remu 

ing agreement between the Great Northern and Great | tion of this large number of wi rkers W: ara, 
‘entral Railways was announced, rumour has linked, | out recourse to strikes or disputes on any s cnaanistll 
in fanciful design, one railway to another, until there! scale. The advances were preceded 
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r sliding scales. 


Ga of the WOT! kpeo iple. The chz inges reporte d 
favour a workpeople, of whom 52,969 had their 
vgected aT ee reduced. The net effect of all the 
hours oe 4 reduc tion of 98,892 hours in the weekly 
Ee ee of the persons affected. The record of 


y time ¢ { tie a 
e joteworthy, as being the first year in 


r 1goo Is! 7 
¢: ;mprovement in the position of wage-earners 


« apred for six years. From 1896 to 1900 there 
: stead’ dvance in the average 
‘llowed by a decrease from 1901 to 1905 
The net results of the changes rept rted in 1906 
ey f the ten preceding years were increases 
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of stock they tin provided that he is furnished with 
the necessary funds for doing so. This certainly seems 


|} to be a reasonable way, although if a number 
| of buyers claim this privilege from a single seller 
cut of whose name a_ block of stock has just been 


taken, confusion thrice confounded will probably arise. 
Better by far is it that a company offering new stock 
shall do so to its own stockholders first, on the basis 


| of a pro rata allotment to holders registered at a fixed 
| date; the proprietors then know precisely how much 


they are entitled to claim, and all sorts of complications 
are thereby avoided. Another grievance in connection 
with the Buenos Ayres and Pacific and some previous 
Argentine Railway issues has been what is called the 
unnecessary waste of money on underwriting. And 
when, as in these cases, the issues were made on terms 
that by ensuring a bonus to allottees made a full sub- 
scription as certain as anything can be in human affairs, 





* « 
ianciia alaenaksenemna ain eeaiaenanniiindentd dado ne 
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ses per Week as follows: the underwriting was a palpably unnecessary and 
. x os a costly operation. 
a i69 alates + 90,314 ; 
1% ee, 39.230| 189B....ccccccccee + 80,713 Potatoes and Turnips.—A few weeks ago the appear- : 
hh Cee — 38,527 1897.....++e+e+0+. + $1,507 | ance of the Board of Agriculture and Fisheries’ pre- % 
7 ee oe 1896........-- rsee + 26,519 | liminary statement of the corn, pulse, and hay crops ‘ 
Wl...+-++8 anneee Wi enabled us to congratulate English farmers upon the ; 


1c period covered includes five years 
and five years of falling 
A comparison of the net results of 


be seen, tl 
rising wages (1Sg6-1900), 


es [QOI-1GO5). 


% changes shows, however, that the aggregate of the 

| ases was considerably greater than that of the 

g | owases, wages at the end of 1905 being nearly 

| 00,000 a week higher than at the end of 1895. 

tin iding the increase of .57,900 in 1906, the net 

‘oeount of increase since the end of 1895 has thus been 
£267,000 per wee ‘k, 


New Issues as Rights. —Discussion is in the air with 








Ievard to the precise rights which should attach to 
yareholders when new issues are made—by the com- 
nies in which the proprietors hold interests—that 


I n price 


Where new capital is offered pro rata to 
'sockholders, as in the case, for instance, of the Cana- 
dan Pacific Railway, no doubt exists. The proprie- 


tors receive notices that they are entitled to such and 


and with that allotment 
deal at the market price. 
take up the new stock, or sell it outright, 


their existing holding, 


n, ol course, 


they 
They can 


rse may suit them better. There is no question 

ut the matter. But other cases are sometimes dif- | 
erent, and the latest example in point is the issue of 

y shares by the Buenos Ayres and Pacific Company. 


of the whole was set aside for holders of the 


sting st k, and those holders were invited to apply, 
though no guaranteed amount of allotment was pro- | 
need. The new shares stand at a premium of about 
father more, so it might be supposed that all 
had preicrential rights would send in applications | 
‘stares. That is the theory, but in actual practice 
quently occurs that where no definite rights are 
signed, the proprietor who has this kind of privilege 
‘lines to send in anv application at all, though others, 
astute more in touch with the market prices, 

a larger proportion than that to which they 

be legally entitled if the allotment were made 
rata, Another aspect of the case touches those 
‘“stors who have bought old stock, carrying such 
sy Dut whose purchases cannot be registered in 
co them to receive the necessary papers. There | 
. 2 om rights, in the way of allotfment letters, 


na 
» aly 


find themselves unable to parti- 


~ > Wie clearly a bonus to which they are 
ae eck the point has been c arefully dis- | 
i 7 — . any Stock Exchange members w hose 
i der ae nst the disability of application | 
“ht. os cy suffer in such cases, and it is quite | 
ie matier vi House legislation will arise out of | 
os t they contend is that buyers unable | 
the ao time shall have the right to demand | 


confer a bonus of any sort by reason of the subserip- | 


: , | the 
h an allotment of new stock in precise proportion to | 


whichever | 





| last year’s wheat crop. 





splendid results of the harvest. A further 
statement has now been published, 
mated yield of potatoes, turnips and swedes, and 
mangold. The potato crop, both in England, Scot- 
land, and Wales, is apparently below the average. In 
each country the acreage was diminished, with the re- 
sult that the total yields have decreased; and the 
average vields per acre, as shown below, are less than 
those of last year. The total crop for Great Britain 
amounts to 2,978,000 tons, compared with 
3,428,000 tons in 1906. In the case of turnips and 


preliminary 
giving the esti- 


as 


swedes, however, although the acreage sown in Eng- 
land was considerably reduced, the yield was much 


larger than that of last year, and the yield per acre ts 
estimated at 13.84 tons, against 13.03 tons last year, 
and a ten years’ average of 12.19 tons. In Scotland 
and Wales both acreage and yield are less than those 
of last year. The crop of mangold was also very 
satisfactory in England and Wales. But in Scotland 
yield decreased, though the acreage was enlarged. 
The estimated total produce and acreage, with last 
year’s figures, together with the estimated yield per 
acre, are given in the following table 


| 








| 
| Average ' 
Estimated Total | Estimated Ave — 
’ Acreage. of the 
Crops. Produce. Yield per Ten 
| Ae Acte. | Years 
——. 1907. ; 1906. | 1907. | 1906. lager. | 1906, | 1897-1906 
Potatoes Tons. Tons. | Acres. Acres. Tons. 1 Tons. Tons. 
England ...... 2,098,239 2,439,063; 381,891 396,516; 549) 615 5°74 
i. are 115,203 143,420) 28,141; 29,219| 409) 491 509 
Scotland ...... 764,468 846,228, 138,888 140,186) 5°50 6°04 5°93 
Turnips & swedes: 
England ...... 14,651,158 14,104,146) 1,058,292 1,082,821; 13°84 | 13°03 | 12°19 
Wales 881,936 934,997) 58496 59,143 15°08 | 15°81 14°81 
Scotland ...... 6,526,878 7,588,697 446,202 448,971 14°63 1690; 1532 
Mangold: | 
England ...... 8,689,323) 8,288,300 436,193; 418,415, 19°92 19°81; 19°24 
WH aavacexe 203,864, 203,385, 11,056 10,621, 1844) 19:15 16°93 
Scotland .... 42.269 46,795 2,792| 2,407 15°14! 19°44 17°42 


These statistics are published later this year than pre- 
viously, probably because of the lateness of the season. 
It is interesting to note that the total potato crop of 
the United Kingdom for 1906 amounted to 6,089,000 


tons, whereas the wheat crop reached 7,577,000 
quarters, which is approximately only 1 a tons. 


Thus last year’s potato crop weighed nearly four times 
To these tetals Great Britain 
3,428,000 tons of potatoes and 1,635,000 
(7,386,000 quarters) of wheat, and _ Ireland 
2,060,600 tons of potatoes and 42,000 tons (190,834 
quarters) of wheat. 


contributed 
tons 





The American Lake Traffic.—It was pointed out in 
a recent article in the Economist that the tonnage 
passing every year between Lake Superior and Lake 
Huron is nearly three times as large as the tonnage 
that goes in twelve months through the Suez Canal, 


he must apply for whatever amount | an astonishing fact, which may give the English trader 
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some idea of the value of the internal trade of Canada | an altogether inadequate pr i 
and the United States. The figures of the lake traffic | earned by the company do not. ica NE Net prog, 
for the present year are, of course, stil incomplete, | enormous capital with which it’h Urs 
but the season of the heaviest trade is now past, and | issued share capital consists cf &y, te The 
the statistics of the United States Government, which | stock and $52,366, 100 comm a : ; ae Preferea, 
are already available, for the first nine months of the | ing loan capital consists of $16,518 560 ne outs 
year, are a fairly reliable index to the results of the | Navigation Company 5 per ntery 
twelve months. Up to the end of September the lake | $52,744,000 (part of an authori 
receipts recorded by the Bureau of Statistics amounted mortgage and collateral trus: : 
to 57,995,000 tons, against 52,157,000 tons in 1906, | issued capital is, therefore, Sirg.e 
and it is worth noting that in spite of the late harvest | say, 4.30 per ton on the total 
the traffic for every month from May to September | company. This over-capitali. 
was larger this year than last. The Wall Street | said to have been fully discouns, 
Journal publishes a table, which gives not merely the | of the securities, the aggregats 
actual figures for the past nine months, but estimates | 411,500,000. We understand +h, 
the rest of the year, based on former correspond- | chases of the 44 per cent. bonds | 
The results arrived at are :— on behalf of British investors. 
1907. 1906. 1905. | investors who can take up the 
January-March .. 1,000,000 .. oery " » tae the course of the American 
— tee peed ; 7451 000 131.000 | twelve months the bonds may 
in .. .. 11,419,000 9,563,000 8,853,000 | tion. A considerable proportion | 
July -- 11,098,000 10,461,000 9,328,000 | the International Mercantile \fari, 
August ......-eeeee 11,235,000 .. 10,400,000 9,508,000 | held in this country, and if th: 
September . 11,105,000 10,082,000 .. 8,039,000 | weabets $0 iaeeenee thet ae 
October . *10,500,000 9,250,000 8,629,000 | ; fo increase their holding 
November .......... *9,500,000 8,550,000 7,293,000 maintained it seems not altogeths 
December . *4,000,0C0 3,218,000 2,796,000 | Great Britain may buy back for 
——-—— | sum than she sold them in 100> 
Total ........ 81,995,000 .. 73,185,000 .. 65,411,000 | which constitute the fleet ' 


* Estimated. eee : 
; “aur ; | eantile Marine. 
An increase of more tham 84 million tons 1s thus ex- | 
‘cted at the e » year, but it should be pointed | ae 
pected at the = of —_ year, = ve _ sowie The P. and O. Report.—The n 
out that the last a nang ns « et oacuaana | the great steamship company in | 
normal st ason, and that the crisis an ve industria tember 3oth last were simedariy siesit 
depression in the States must be causing a large decline | 


ae : | previous year, the net profits amountir 
in the traffic passing over the lakes. | as compared with £208,006. Thi 


; ny. | Small, is satisfactory, considering 
International Mercantile Marine Company.— The |; . prevailing: in chain: Mastin 
arious issue . ‘rnational Mercantile Marine | - > a kan 
Various ng ol 7 rig me hari : itrade. The directors report that E; n { 
any have re ‘avily during the recen ; ; 
Company hay : su ee ao 7, oe ti nt | were unfavourable except in the Australian 
S cage : value of American securities gener- | ; 
hrinkage in the value OF & |}and even there, though the volume of busi 
ally. At the beginning of the year the common stock 
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[ CC mber —! 1907. 
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was a decrease of £4.17, jO2 from Gaovernment 
. “ ¢ . . ‘ ’ . 

owing to the discontinuance of the subvention 
armed cruisers, which has been terminated with all t 
companies previously receiving it. Receipts tor 
terest and discount were 4,11,000 smailer, thus reducing 
the increase in passenger and freight receipt 
£:28,433, and bringing it down to £.09,457: lhe ex 


~ 
t 


tS 


provisioning of passengers, 417,349) 
£-30,112 ; and miscellaneous expenses, 
“~~ s ‘ 


was a saving of £29,913 In the charge 
oe pairs and maintenance. The director 
volve the vari us companies in m derate losses, but commend a dividend on the deferred st 
nothing comparable te that which would be incurred rate of 13 pex cent., which has now beer 
if steerage : 


| Owing to 


re areve e »S rofrioerated ‘e 
was quoted at ro}, the preferred stock at 31, and the | “— — y Se : ths iustiable sahil a 
44 per cent. collateral trust debentures at 75. During’ | « tie regular and punctual performance of the com 
November the common stock fell to 44, the preferred pany’s Various services throughout the vear, appre 
stock to 12, and the 44 per cent. bonds to 57. There has ‘cating altogether 3,104,349 nautical miles, Ny <t: 
since been a slight recovery, and the common stock is effected, as usual, without inte rruption or delay.’’ The 
now quoted at 52, the preferred stock at 16, and the 43 | receipts for passage money amounted to £/1,151,022 
per cent. bonds at 63. Notwithstanding this recovery, | avainst £51,087, 407 ‘_ the previous vear, and 
there has been a total depreciation during the period | freights, charters, and miscell ; 
name d of about 4; 5,000,000. In addition to the gener- os 35,615, as compared with £1,521,309, mak 
ally unfavourable conditions which have affected all = tatel af £.2,706,636, against £.3,608,716, ond he 
American securities there have been one or two excep- ing an increase of £.97,920. On the other hand. ther 
tionally adverse factors in the case of this company, : — 

the most important being the cutting of rates for first- 

class cabin passengers, which was initiated two months 

ago by the German lines. Although rates have not yet 

been restored to the usual level at which they have 

hitherto been fixed at this time of the year, there 1S, 

happily, ground for the belief that the relations between 

the various transatlantic shipping companies are On 2) Henditure showed an increase of £62,510, leas 
more ami able basis than they have been for some time | chown above, an increase of £6,971 | 

past. The German companies appear to be inclined to | Phe jtems in which the additional 

accept the pre-« minent position which the Cunard Com- | o¢eyrred were coal, oil, wages, and du 

pany has taken up in the North Atlantic trade, and 

there Is some reason to hope that the conflict, which 

has hitherto been of a somewhat bloodless character, 
may be confined to cabin rates. This will probably in- 


1 


ee ee were ee be largely reduced. | consecutive years. Such regularity mak 
the favourable conditions which have pre- | 4 sound investment ; at the present qu 
e other secu 


< the deferr 
tation Ot 2! 
| vailed in the North Atlantic trade during the past two | jt gives a return of 64 per cent. Lik 
years the company has cf late greatly increased its net tng stock has suffered from Stoc! 
arning’s. The pri ht during 1g06 (58,032,631) was the sion, as there is no other reason wh 
largest earned in the history of the undertaking. In- | ¢lined from 2274, the price at wh? 
1 2 


erest on bends and loans absorbed $3,745,835, and | months ago. 


t 
1 

; te 

| $5,050,710 was provided for depreciation. This was 
perhaps an ample provision for the purpose, but it may | The Moeller Failure at Hamburg. 


Great sympatoy, 
: that . : 3 ; ; Rian < felt among ! 
be recalled that during the five years which have | writes our Hamburg correspondent, !5 | ta , 

| P ata ‘ PAeMm nai i P at : . ‘ - . ie ; oell 

| elapsed since the formation of the undertaking the total | commercial community with the firm of} 


sum provided tor depreciation was only $7,050,710-— | Gliemann, grain) merchants here, 












er 7, 1907. 


ID yecember ¢ y 
I 
| 





have been compelled to suspend 
that the chief partner, Madame 
of Moeller’s, and that on the 


r ¢ atastrophe, 


y Vor ci re; 
pent. It appea! 





| er enn, is a sister , ) 
sai her father many years ago, while she was still 
aca her name was re gistered officially as a part- 

. ad Moelle: concern. This record was never 
ner “led, 3 “y fact, it would appear that Mrs Gliemann 


acelled, re 
nite unawal' 
nefit from, OF 


of it, and certainly never received 
had anything to do with her 

an ae business. Nevertheless, the legal advisers 
Moeller creditors claim that she, and through 

» frm of Cox lle and Gliemann, are liable to the 
rent of their means. The matter will probably 

ied to the law courts. It appears that the 

* ve which Mr Moeller used were obtained through 
Cos eum of Messrs Kitzen and Co., a firm which 
nadect® a well-known inquiry office, and that 
en procured as much as six million marks 
anne) of these open credits. He claims that he 
+ entire good faith, and was himself the dupe 
tutler, As he has been the go-between in similar 
. tions for a number of the Hamburg firms, some 
credit-givers have become suspicious, and have 
tod to withdraw the credits. As this would 
an obably to further grave embarrassments, great 

; r ’ are being made in influential quarters to dis- 
i them from such action. The credit lists have 
bmitted to indepe ‘ndent men of the highest com- 

and financial standing, and they are satisfied, 

» told, that there is no cause whatever for such 
eeopitate action, as all the firms who have availed 
somselves of the credits are considered sound and 


suspicion. 





Double Commission.—\Ve understand that there is no 
fesire on the part of the dealers on the London Stock 
Fychange to restrict brokers from dealing wherever 
yean do their clients’ business best, so long as they 
n'ttake a double commission, which gives them an 
fywcement to deal with outside brokers. It should be 


membered that, according to the best legal opinion, a | 


t can either repudiate bargains or stick to them 
i demand back one commission in cases where a 
ble commission has been charged. 





Willsand Bequests.— The ///ustvated London News gives | 


the following list of wills proved, with the amount of 
personalty in each case :— 


Mr George John Nicholls, late of 8 Courtfield gardens. 

ce ee ee ee cease 220,955 
Miss Ann Hayes, late of Ashton Hayes, near ( *hester .. 95,694 
Mr J siah William Christmas, late of Silwood, Tulse , 


Tie attitude of Russia towards the Sugar Conven- 
ton is explained in the letter from our correspondent 
Hamburg sugar trade on page 2158. — It will be 
that under the rumoured agreement Russia is to 

p her customers in Finland, Persia, Turkey, &e., 
allowed to export not more than 300,000 tons 


etween sept mihe r. 1907, and August, 1gO9. 


CORDING to ft 


clegrams which have appeared in the 
, Pr ce th, _— "1.79" ° ae ° ‘ 
n Press, revised Chilian tariff will come into 


| January ist next. Under the new tariff the 
ent is a rised to reduce by 50 per cent. the 
futles on woollen and flaxen textiles, footwear, 

\ sed 


nd sugars, 








co Bank of England inform us that the stock 
“ tor t ent quarter’s investment on account 
nulativg dividends was purchased on the 2nd 
a ee = wing prices, viz. London County 
cop Lent., So) per cent. : London County £2 10s 


Po. per cent. ; Metropolitan Consolidated 


a4 S per (, — a 2 a a 
red 752 percent. The stockholders will 
aited wit me ‘ . ° 
= , amounts to which thev are entitled 
iis l; "Ss changes of management are an- 
T . > 
\ the extension from January Ist ' 
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next of the Southern Mahratta Railway system to 
Madras, the directors have elected Colonel Sir Donald 
Robertson, K.C.S.1., and Mr A. V. Dunlop Best to 
seats on the board. The Hon. Vicary Gibbs has joined 
the board of the Sulphide Corporation, Limited, in the 
place of the Hon. Henry Gibbs, decease d. Mr Edward 
Henry Tootal has joined the board of the Rio de Janeiro 
Flour Mills and Granaries, Limited, in the place of Mr 
Simpson Rostron, deceased. The Canadian Bank of 
Commerce announce with much regret the sudden death 
of their manager at Montreal, Mr F. H. Mathewson, as 
the result of a carriage accident. Sir Thomas Shaugh- 
nessy, K.C.V.O., president of the Canadian Pacific 
Railway, and David Morrice, president of the Canada 
Coloured Cotton Mills Company, Limited, have joined 
the Montreal board of the Bank of Montreal. Mr E. B. 
Knobel has resigned his seat on the board of Ilford, 
Limited. Mr T. Cuthbertson, of Messrs Edward 
Boustead and Co., London, and of Messrs Boustead 
and Co., Singapore and Penang, has joined the board 
of the Chartered Bank of India, Australia, and China. 





Soreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, December 5. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Dec. 5, 1907. Nov. ~ -_ ~ 6, a. 
f e 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 we 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
DE hcékcnkeccovannacs 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4,506,346,155 9 24 18, 735,765 O ..4,702,012,235 0 


Interest on securities trans- 
ferred or deposited .... 

Bank notes to order, re- 
ceipts payable at sight. . 

Treasury account current 


22.903,606 £9 .. 20,269,752 5 .. 20,551,707 76 
5,228,856 76 .. 5,217,65036 .. 8,391,046 85 


GUOENE occciiccccevces 225,679,350 4 .. 273,940,051 86 .. 331,688,534 67 
Current accounts. Paris.... 448.145.171 58 .. 533,714,642 38 .. 454,312,031 88 
Do branchbanks .... 64,482,337 0 .. 82,470,574 O .. 69,169,184 0 
Dividends payable ........ 1,805,499 31 .. 1,861,199 31 .. 1,509,695 31 
| Discounts and sundry inter- 
iadsincusteseecatesaas 21,588,048 45 .. 19,993,491 78 .. 15,598,969 81 
Rediscounted the lact six 
Dias ve cduccaceane 2,664,507 0 .. 2,664,507 0 .. 1,506,152 0 
GN sacandccciccnseces 107,454,147 55 .. 114,264,537 89 .. 110,064,217 69 
OR asecnsaesceus 6,031,313,187 12 ..6,098,145,679 47 ..5,939,799,282 81 
CREDITUR. 
Cash in hand and in branch t ° f ° f ° 
WES Aan occuunecexeas 3,622,488,644 76 ..3,632,432,3'0 8 ..3,749,857,344 51 
Commercial bills overdue.. Taso SS lke 68,387 43 .. 1,321,217 10 


Commercial billsdiscounted 


in Paris not yet due.... 457,688,791 47 \ ( 486,577,088 28 
1! eee $1,408,775 40 565,899,779 55 “i 
Treasury bills ............ 202,066 98 J \ 215,242 42 
Commercial bills, branch 

WE . ccauncuxsatenses 6$7,558,207 O .. 740,471,515 0 .. 549,481,808 C 
Advances on deposits of 

PN cecdccccnananens 1,140,000 O .. 213,000 0 .. 2,438,000 0 

Do in branch banks...... on “ ee a 
Do in public securities .. 180, 010,976 24 .. 177,488.954 11 .. 196,112,785 51 


Do by branch banks 406,134,548 O .. 386,172,008 O .. 392,948,221 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 


Government stock reserve 12,980,750 14 


180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 


Do disposable............ 99,626,950 8 .. 99,493,923 39 .. 99,627,213 60 
Rentes Immobilisées (Law 
ot June 9, 1857)........ 100,000,000 0 .. 109,000,000 0 .. 100,000,000 0 


Hotel and furniture at the 

bank and landed pro- 

perty branches ........ 33.284,280 82 .. 35,220,521 92 .. 31,352,055 31 
Expenses of management... 8,181,413 1 .. 17,413,861 49 .. 6,658,515 77 
Employ of the special re- 


MN 6aceatiwececcuces 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
EY ccetancedceveadccds 123,757,703 51 153,883,204 20 .. 121,841,617 1 
NR cctvccccasewns 6,031,313,187 12 ..6,098,145,679 47 ..5,939,799,282 81 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
Ci cccccccedcssecddcdddudecsneevouns 87,612,390 = 3,504,496 
DECREASE. 
Francs. £ 
PREY MOORS oc ccccccccescecccscsacesess 48,260,701 = 1,930,428 
ey INE eccvdcccecescevceceusecense - 103,558,128 = 4,142,325 
GREE ccccces pépbdebdséasnedcaniceacscnucdatet 9,943,686 = 397,747 
PD sudcuccnsuduamsdncndeccanadannes eos 51,113,454 = 2,044,538 
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BANK OF FRANCE RATES. 2 its influence, contests the ides 

Discount ..... Lt cieabperdenansacenisenlie ane *S sotely a principally by a scarcity of coin or, Caused 
Advances on bullion “ satiae i organisation of banking. That euch... .. @ “ttective | 
Advances on public securities ......--++++-++++++* writes, is an error aneeed on 1 


A revival in the demands for gold for the United elasticity in the issue of bank 
States, which is being supplied from the London | centuated the crisis "sae ga 
market, caused a little stiffening in the rate of ex-| torent one. ’ e re 
change from 25f 19c, to which it had declined, to 
2<f 20c. The entry of foreign bills in the Bank of 
France return is stationary, from which it may be 
inferred that the Bank holds aloof from all the arrange- 
ments now in progress for assisting the American 
market. Discount has hardened here, and no bills are 
taken under the official rate. Recourse has been had to 
the branches for loans on securities. The gold reserve 
has declined on the week £193,965, and the silver 
by as much. The cash to-day and last week was made 
up as under: — 


all 1 


He may be said to | 
two articles under the title of, ‘* }. 
ing? ’’ in December and January Jac: 
he returned to the subject in articles 
of capital for the present extension 
takings. The principal, or, it ma: 
cause—for all the rest are accesso; 
now reigns in the United States. «hq 
in a lesser degree, is industrial and §: 
and the disregard of the well-estabh| 
political economy, that capital limit: 
tempts have been made to embark jn ; 
Bes 8 ae Nov. 28———— | or to extend existing ones, beyond 
Francs. £ Francs. disposable capital in the orld : that 
sold... 26a ane 46— 107,819,550 .. 2,700,337.892 - 108,013,516 I pital in the world ; that 
Ciher *” '936'999'898— 37079996 .. 932,094,438 — 37,283,777 the sum of surplus capital produced 
oe Saas —— | whole civilised world. He quotes a 
3,622.488,644 — 144,899,596 .. 3,632,432,330 = 245,297,293 | article of August 31st, in which he w 


The following were to-day’s closing prices and the lised world produces annually, as far 
variations on the week :— lated, about a dozen milliards of frane 
Dec. 5. oe 28. free for investment. A sum of J 6r0. 
Par. f c¢ c manded in 1906. Owing principally + 
Three per Cents. ...... 100... 9562)... 9490 nollie eee llipainy 3. sree: omy 
sae ono enlace < T 96 25... 95 55 a s greater run was required in 1c 
Italian _--. 00 |. «103 0 .. 103 25 to be had. Phe earthquakes of San 
Austrian Gold 4% .... 100... 96 - os = = Valparaiso called for a further outlay 
Spanish Exterior...... 100.. 9265 .. Such, according to M. Beaulieu” 
ni : yi ding M. Beaulieu, 
Russian Old Threes.. -. 100 65 .. 6 0 explanation of the present crisis, the ele 
Russian Fives, 1906.... 100 9390 .. 93 35 Pons | 
Turkish Fours ........ 100 .. 4... 92 874 rate of interest, and the relapse in the pric 
Egyptian Unified ..... 100 -.» 101 60 securities. Nations, like individuals, mu 
3ank of France Shares.. 1,000 .- 4,180 themselves, and restrict their u rtakinge t 
‘ their undertakir 
nen oe —— ties. That result will be obtained, ij not 
P : Ani * at least by the force of events. The abov 
developed in M. Léroy-Beaulicu’s article. 


om 


L 


elie na G8 4 
ola, ane a ‘ 


a net _ : 
“x Mite re 
SE ram 


oon Wom 


coo coocoooooocoounnouwonse 
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Crédit Lyonnais 500 .- 1,167 

Crédit Foncier .... 500 -- 690 

Suez Canel.......... 500 .» 4,605 The Franco-Canadian treaty of commerce, of whi 

Soman. 500 .. ae a the general outline had been disclosed, has n 

iad: ...... a .. 1,339 yxeen published in full, in view probably of the required 

Eastern Railway ...... 500 .. .. 893 legislative sanction of the French Parliament. Tb 

Lyons Railway........ 500 .. .. 1,356 Government apparently now intends to carry the ne 

eee ns ro - “ane _ go | sary, Bill through the Chamber, and not t defer th 
ime ; : se application of the treaty until after a general revisi 

‘ The market is now returning to a normal condition. of Customs duties as demanded by the Tariff Committe: 

The American crisis has lost its terrors; prices are | of the Deputies. The document bears the signatu 

steadily recovering, and investors are coming forward | of the President of the French Republic, the Minis 

to buy, being convinced that the lowest rates have been | of Foreign Affairs, Finance, Commerce, and Agricul: 

touched. At the monthly account, on Saturday last, | ture, for Franee; King Edward and Sir Francs 

French Threes were made up 7 higher than at the end | Bertie, Ambassador in Paris, for England; Mr 

of October, and the rise has since continued. Foreign | Ww, S. Fielding, of the Canadian Parliament, and Mr 

State funds, which have a fortnightly account, marked | |, P, Brodeur, Minister of Marine and Fisheries 

an appreciable improvement since the preceding settle- for Canada. France concedes to Canada her minimu 

ment, Spanish exterior with a gain of 14, Brazilian | tariff, or the lowest duties levied on similar product 

Fours 2, while all the Russian group had advanced five | of foreign origin, including horses, cattle, fr 

points or more on‘the fortnight. Bank shares had all | salted fish, wheat and other cereals, fruii, veget 

made a sharp upward movement, Credit Fongier gaining | timber, coal, and certain metals enumerated ; 

Of, Credit Lyonnais 35f, and Banque de Paris 75f. | Canada grants to France her intermediate 1 

Railway shares, however, lagged behind in the general | dress stuffs, lace, cotton, and linen yari 

recovery. There was a little settling down yesterday | medicinal compounds, Marseilles soap, 

and to-day to take profits, but prices are, with few glass, motor-cars, locomotives, Xc. Te en 

exceptions, better on the week. benefits of these concessions the merchandise must | 
rhe following were to-day’s closing prices in stocks imported without transhipment from or 

and shares not comprised in the table above :—Brazilian | countries that do not enjoy the Canadian 

Fours, 87f 20c ; Portuguese Threes, 62f 25c ; Chinese | intermediate tariff or the French minimum tat 

Fours, ght 30c ; Ottoman Bank, 691f ; Meridional of | ficates of origin may be required. Th 

Italy Rails, 607! . South of Austria shares, 158f ; Old grant reciprocally their most favoured 

bonds, 313! : North of Spain shares, 27 4h 5 bonds, 360f ; everything concerning the import: tion, 

Saragossa shares, 375f; bonds, 39o0f ; Tharsis shares, | re-exportation, transit, bonding, ware 


roe SOC Cape Copper, 197f 50c; De Beers, 420 ; shipment, consumption, and all Custom 
C hartered Company, 25f 75c¢ ; Consolidated Goldfields, | The products of each of the two cour 
83f soc; Ferreira, 427f; Geldenhuis, sof ; Geldenhuis charged with any excise consumpto!l 
Deep, 120f 50c ; Transvaal Land, sof 50c ; Randfontein Jor 


poy = taxes higher than those imposed 
Estates, 38f ; Robinson Mines, 215f ; Oceana, 16f 30c ; | products. The treaty accepts mut 


Simmer and Jack, 32f 50c; East Rand Proprietary, | origin and value issued by the Chamber 
1o2f soc; Durban Roodepoort, 28f; Rand Mines, | and undertakes to protect the trad 
1 321 500 ; Lancaster, 5f ; Village Main Reef, 887f ; May | country. 
Consolidated, 46f 50c. ' | Evidence of the revival of trade 
M. Léroy-Beaulieu, in commencing in the Economiste | the East is furnished by the trathe r 


hatween 
Peerus X 


|| Francais a series of articles on the American crisis and ' Canal. The tolls, which for*ten yee 
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| stringency 
_and factories fully employed. 


| and, 


| a mil of per ton, were reduced in 1903 to 
| } wacie® nd on January 1, 1906, to 7i 75¢. I he im- 
| effect the latter change was a fail in the 
| 8 in that vear from £.4,092,327 to £545 479,504, 
er ee Shareholders were disquieted and 
ere nsure the board of directors for making 
oe en, which was quite voluntary, but Prince 
the qr nberz, their chairman, reassured them, 
hug aimed t| the decrease was only temporary. 
a nail as been already verihed, for in the 
's beven monihs of the: present year the receipts, 
eel $240,143, were £49, 757 in excess of 
<p of the period of 1g05 before the reduction in 
THE UNITED STATES. 
| (FROM OUR OWN CORRESPONDENT. ) 
New York, November 26, 1907. 
f )878, when the question of the resumption of 
I secie pe ayments in the United States was being con- 
col and there was much argument as to how this 
ould be done, Mr John Sherman, the then Secretary 
r made the now famous remark that 


the Treasury, 
he only Way ‘to resume is to resume. This is well 
th recalling at the present time, when there a 
oral realisation that the one thing that is needed to 
a re a nce throughout the country is the 
|| emption of currency payments by the banks. 
nection one of the most favourable developments of 
he situation the announcement from Washington 
ata distinct move has been made in this direction by 
leading bankers of the country, and that they are 
aided efforts by the Secretary the 
ury, who has pro mised them his cordial co-c ypera- 
” The principal difheulty up to the present time in 
this regard has been the attitude of country banks with 
} their credit at financial centres, for it has 
been feared that the moment currency payments were 
resumed there would be a general movement to with- 
which no central financial institution would 
nd. 


IS 


is 


n their of 


1 
at 


halance s t 


jraw these, 
able to withsta 
s¥ ascertain exactly the position of these out-of- 
n banks, circular letters have been sent out by the 
rious Clearing-houses, and the replies to date have 
than satisfactory. As an example, the 
Chicago “apie Ageia is reported to have received 
» the effect that the West is ready 


more 


hve hundred replies 


lor the resumption a a cash basis, and that a large 
number of the country banks in that section are carry- 
liberal reserves. If other districts should make 


ally favourable reports, it is believed that another 


;cuses 
| beyond 
re- 
In this | 


2139 


to etn ‘enna and it is believed that the visit of 
Mr J. P. Morgan to Washington at the end of last 
week was for the purpose of ascertaining his views on 
the general situation, and, particularly, on the reasons 
for the small subscription to the note issue itself. — If 
it be true that only a portion of the contemplated issue 
will be made, it will go far to uphold the opinion of 
those who believe that the situation would have righted 
itself without the interference of the Treasury Depart- 
ment at all. 

With the banking situation becoming clearer, the 
attention of financiers is being directed more towards 
the commercial situation, and in this there seems to be 
considerable ground for satisfaction. In all lines there 
has been a general movement towards curtailment, but 
this has been due up to the present more to the financial 
than to any lack orders to keep mills 
A premium of from 
2 to 4 per cent. on currency is equal to an advance of 
from 2 to 4 percent. in wages, which is more than the 
majority of industries could stand and still make a 
reasonable commercial profit. On the question of can- 
cellation of orders a firm stand has mostly been taken, 
where the solvency of buyers is be yond question, 
they are being held strictly to the letter of their con- 
tracts, with the exception that, where reasonable ex- 
are given, delivery of goods is being extended 
the specified time. There bound to be 
somewhat severe contraction in practically all lines 
for some time come, but this period is lItkely to 
be of shorter duration than many are at present calcu- 
lating upon. 

It is estimated that in the iron and steel trade the cur- 
tailment of production to date, since the financial 
disturbance began, has amounted to about 35 per cent., 


is 


to 


and it is believed that it will ultimately reach to 50 per 
cent., but while much is being written of the number 
of plants that are shutting down, little is being s said of 
those which are almost immediately resuming again. 
Thus to-day’s announcements alone include the follow- 


ing :—'t The Syracuse branch of the National Tube 
Company resumed operations to-day, after being closed 
for two weeks. Three hundred men are employed.’’ 
: ‘ Practically all the men suspended two weeks 
by the Cambria Steel Company, at Johnston, Pa., 
have resumed work.’ ‘* The Snow Steam Pump 
Works at Buffalo has ordered its forces back on full 
time.”’ ‘The Fairbanks Scale Company, of St 
Johnsbury, Vermont, employing 1,300 men, which went 
on to a five hours schedule two weeks ago, started to- 
day on an eight hours basis.’ 

These are only a few of many similar announce 


ements, 


mavenirs | but are sufficient to indicate that there is not such a 
»weeks will see a general return to comparatively | 


as many would have one believe. 


normal conditions. It is well known that the country 
iks have been among the worst offenders in the 
tter of pay ing premiums for and ho: nein currency, 

1 itus therefore felt that, in the same way that the 
houncement that the Treasury would * prepared to 

cem outstanding notes on January 1, 187g, resulted | 
disappearanee of the premium on gold at that 


. uld a declaration now to 
ing banks are prepared to renew currency payments 


; complete disappearance of the present 
ium on rency 
| the meantime, the Treasury relief plans are mect- 
With more or less general condemnation. Not 
: = Mr Fowler, the chairman of the House Bank- 
» ane Currency Committee, roundly denounced the 
ae position, but it is intimated, with a fair show 
: lerity not more than $25,000,000 to 
~9-9990,000 SCmnpeNane Dea 000,000 Treasury 
ssue v 


‘put out. It was stated in last 
the sealed operation in connection 
“| ' these notes, and the taking out of 
‘On aga them, was not thoroughly under- 

that time, but this has since been 


“€ DV bank 


Ge clear } 


nnouncement that the Treasury was 
per cent. of the purchase price on 
olitan banks subscribing for them. 
r to have been entirely satisfac tory 


pared tK le ve ~ 
sit vu tl : 


the effect that the | 


‘credit of 


wave of business depression sweeping over the country 
On the contrary, in 
conversation with business men of all classes, there is 
a decided feeling of optimism which it is impossible to 
get away from, based mainly on the knowledge that 
the country has successfully weathered similar storms 
in the past, and should, therefore, be able to do so 
again. <A point that is frequently referred to in such 
conversations is that in 1893 the basis of currency itself 
was called in question, and yet the mending of condi- 
tions was very rapid when it once began ;. from which 
the conclusion is drawn that with no such serious ques- 
tion now, the mending should be still more rapid when 
onee the corner is turned. 





GERMANY. 
THE GOLD EXPORTS. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, December 4. 


The settlement list for November presents a very bad 


appearance ; but it is some comfort to note that it 1s 


not the worst one of the year. This fact is all the 
more noteworthy, in view of the depressing effect ot 
the American crisis throughout November. In_ the 


section of Funds there are some good gains to the 
the month. Russian bonds are all higher, 
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the Fours of 1880 and Consols gaining 3.50, State 
Rente 1.50, Fours of 1904 2.90, 3} per cent. gold loan | 
3.00, and Threes 1.50. Besides these there were | 
advances of 1.25 in Italians, 0.50 in Spanish, 2.25 | 
in Turkish Lotteries, and 0.50 in Japanese. On the 
other hand, Imperial, Prussian, and Saxon Threes lost | 
1.00, Austrian Lotteries 1.25, Hungarian Gold and 
Crown Rentes 0.75, Unified Turks 0.25, Chinese Fives 
1.25, Chinese 4} per cent. loan 1.50, Portuguese 3.25, 
Argentine Railway loan and Buenos Ayres 
Municipal 1.25. 

In the railway section there are gains of 2.75 in 
Franzosen, 1.50 in Austrian North-Western, 0.50 1n 
Elbe Valley, 4.75 in Mediterranean, and 4.25 in 
Meridional. The losses were follows :—Libeck- 
Biichen 7.00, Lombards 1.50, Buschtierader 6.50, 
Warsaw-Vienna Prince Henri 5.25, Anatolian | 
2.75, Oriental 0.50, Canada 11.50, Baltimore 3.25, and 
Pennsylvania 4.00. Gotthard made up unchanged. 

Bank stocks fared worse than the foregoing section, 
there having been only one rise. The Russian Bank 
of Foreign Trade put on 1.00, while the Austrian | 
Linderbank was unchanged. The following are 
lower :——Discento 0.25, Darmstidter 1.75, Deutsche | 
1.00, Dresdner 1.00, Handelsgesellschaft 0.50, Com- 
merz und Disconto 5.25, National 5.50, Schaaffhausen 
2.00, Austrian Credit 0.50, Vienna Bankverein 2.00, 
and Unionbank 2.00. 

In the miscellaneous section everything is down. 
Hamburg-Amerika lost 8.75, North-German Lloyd 
4.75, Hansa 5.00, Dynamite Trust 5.25, Berlin Street 
Railway 4.00, and Hamburg Street Railway 4.25. 

The settlement passed off without any untoward 
event, beyond the fact that some firms were compelled 
to close out their engagements in consequence of the 
difficulty of obtaining money at satisfactory rates. 
Around the end of the month the money situation began 
to show a slight improvement, brought about largely 
by the better tendency reported from London and New 
York. The offerings of bills slackened up somewhat 
toward the end of the week, so that a drop of 4 in 
the open market rate occurred on Saturday. By 
Monday, however, the arrivals of bills from the pro- 
vinces had already increased in volume, and the dis- 
count rate showed a disposition to advance again, but 
a change was prevented. To-day, on the other hand, | 
the volume of short bills increased considerably ; hence 
the rate again rose to 7 per cent., and it even showed 
a disposition to go still higher. The provinces are 
sending larger quantities of bills here to be discounted 
at the Reichsbank, in view of the difficulties in the 
way of getting accommodation at provincial banks. 
The high rate of private discount and the slight inclina- 
tion of the great discounting houses to buy bills are 
throwing great pressure upon the Reichsbank. 

The return of the Bank for the end of November | 
gives evidence of this, discounts having been expanded 
by £,2,222,000, as against £.1,426,000 a year ago. 
Loans also were increased by £/1,825,000, 
pared with £826,000. 
£.2,747,000, 
£207,000 a 
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1.25, 








com- | 
The outgo in deposits reached | 
there had been a_ gain of | 
ago. The metal stock lost 
£#:2,778,000, as against 42,147,000 a year ago. The 
note circulation was expanded by £:3,517,000, as com- 
pared with £2,304,000. The note circulation is now 
£:5,750,000 greater than a year ago, and £.9,000,000 
greater than two years ago. The total movement of | 
the week is reflected in an expansion of the volume of 
taxed notes by with 
£55554,000 in 1906. 

This was the worst return that the Bank ever issued 
at the end of November, and the status of the institution 
is now weaker than ever at this date. The metal stock, 
is about £.4,400,000 less than a year ago; discounts, 
on the other hand, are about £/5,900,000 greater. The 
amount of taxed notes in circulation reaches 
£:13,091,000, a quite unheard-of figure at this date : 
it compares with £.4,928,000 at this date in 1906. As 
the Bank has not been able to strengthen its position 
during November, owing to the heavy exports of gold 
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year should prove equally bad 
the huge total of £°36,250,000 | 


tion at the end of December. |; 
the Reichsbank, with this pros] 


reduce its rate this month, whateve; 
at London and elsewhere may he. 
entertained here a few days ago tha: 
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now been deferred to an indefinit, 
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The most favourable feature of ¢h 
that the rate of London exchange h, 
to a point where gold exports are 
tinue. This will perhaps end—for the tip 
the most remarkable campaign of ¢ 
Germany has ever known. = The oute: 
November is estimated by bankers in cl 
£7,500, 
ment has continued into this week, 4°), 
been exported on Monday. On the other 
is coming to Germany from Argentina. 
£300,000 was recently announced from [) 
and it is learned in banking circles that ; 
ment of £°200,000 has been made this wi 

Although the outgo of gold has about 


date future, it being regarded as very p: 
gold profitable. The upward change in the rate op 
London to-day seems to give grounds for this appre. 
hension. For the time being, indeed, the demand fo: 
London exchange has relaxed to a considerable extent 
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lipmen ( 
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| in connection with the reduction of the open market dis 


count rate there, and the reduced requirements for 
bills from German commercial) channels. — It is re 
garded, however, as very probable that the America 
demand for London cheques will be renewed at an ear! 
date, and people here are, in general, rather slow t 
adopt the conclusion that the American demand for 
gold has been satisfied. 
The the for remoter 
The 
revelations recently made public as to forthcoming 
financial operations of the Empire and the Prussian 


prospects of Money market 


| State have left a very unfavourable impression upon 
| the financial community. 


The Empire will probabis 
borrow £.15,600,000 or more next spring, and it is not 
improbable that Prussia will have to draw upon 

capital market for as much. Besides the £ 20,000,00 
for its Polish expropriation and settlement operations 
in the Eastern Provinces, only a part of which will have 
to be raised next year, inspired newspapers are fore 
shadowing an addition of some  £,5,000,000 0" 
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rendered necessary through the high ¢o 
It is mentioned, however, 


are to be 


of salaries 
clergymen, 
of the necessaries of life. 
IncT 
an advance of the income and general prop rt} | 

It is certain, too, that the municipalities will call for 
unusually heavy amounts of capital next year, 


the state of the money market remains so unfavor 
as again to cause the postponement! of many such 
rowing projects. Despite the dearness * — 
throughout this year, however, the tota’ ap sip 
the municipalities have reached nearly a i 
which beats all previous years ; but the age 
such loans now awaiting a favourable opportunity ? 
flotations is placed at not less than £.35,000,000- 4 
The Steel Works Association has to-day at oa 
a reduction of tos per ton on_half-rolled steel 
structural material, to take effect at 
of 1908. This is the first reduction ot f tehouch the 
home market yet made by the Trust, aa - 
prices of steel products not regulated by com)™ 
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(FROM 


Buenos AyrES, November 12. 
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1 CONGRESS. 
¥ | President of the Republic has at last decided to | 
| resi : 


the Chambers to meet in extraordinary 


~mon . 
” been convoked for the 15th instant, 


have } 
they E : a 
. s easian cc of the session is to be limited to the | 
I hut , el ts acai | 
cid eration of the Budget of revenue and expendi- | 


{ the ser pe nding before either Chamber relating | 
tue works, and naval ac quisitions, and 


c rail |wayS, pu! blic 
ylementary votes. As to the Budget, it is not yet 
sl Ipf e 


is ty 7 ior disc ussion, for, with characteristic pro- 

ood ation, the Budget Committee of the Chamber ot 

| yeputies has not prepare ‘d its report upon the financial 
cel ubmitted to Congress by the ex- Minister of 


on June 20th. According to the 
the subject, he ought to have presented it 
the month of May, but this is no excuse for the 
rence of the committee. 
e ‘nce to the expenditure, the present Minister 
nance has stated, in a Cabinet Council (whose | 
erations are not regarded as secret), that it is in- | 
ied to keep it below the amount, $215,000,000 m n 
£18,7 authorised by the Budget now in 
ce, and that the excess of the revenue above the 
nates, which ts expected to be realised, would be 
Hed to special expenditure. There is no doubt that, 
a making this statement, the Minister had in view the 
ntemplated purchase of new battleships and other 
ditions to the Navy, in accordance with the Bill 
horising the same, which was presented to Congress 
last vear, and which will now be pressed upon it as an 
urge! y measure, because Brazil, which is 
having two powerful battleships constructed, 
stablish its supremacy in South American 


e, Dr Lobos, 


relere 


00,000), 





rgently necessary 
otherwire ¢ 
waters. 
The amount § myer to be expended on ships and | 

ments is $3 but the expenditure 
ad over five years, and it is believed that 
can be provided out of the ordinary 
venue ol next year. 
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$7,000,000 9 Id 


REVENUE AND EXPENDITURE. 
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prospe rity Argentine statesmen are apt 


to take a too optimistic view of the future. The 
has already changed for the worse since the 


ister made the referred to; the daily 
are now less than those in 
the prices of wool and grain are 
ing, the weather is not so favourable 
wheat, the 
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‘ustoms duties 


1 : 
\ovember last year 


eipts from ¢ 


maize plant, immigration has.so fallen off as to 


Amen will again be declared at the 
ey rt Season, and finally the North American demand 
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rsion by nearly $ instead of its 


wy increase d 


height of the 
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¢ Minister of Finance is more disposed to augment 
expenses, and this is natural, 
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st of lab bur 


nt Yrowt , an . 
i as ©! the population necessarily creates new 
lt nands = 5 : 4 ; 
7 Or \penditure in all branches of the | 


IStratic n, ; nd, 
‘° Budget which is in operation here, not only 
‘ Inist rs LL 

ers, but the other public officials, and ail | 
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GRAIN EXPORTS AND PRODUCTION. 

The exports of grain to the 7th instant were as fol- 
lows :-—Wheat, 2,381, 000 tons ; maize, 1,136,000 tons ; 
linseed, 762,000 tons. The exportation of wheat has 
already exceeded that of last year to the same date by 
more than 400,000 tons, and has very nearly reaghed 
that of the abundant year, 1905. Maize, however, is 
less by more than a million tons than in the same period 
of 1g06, which, however, was in excess of that of 1905 
by 100,000 tons. Linseed has exceeded by 120,000 tons 
the whole exportation of the good vear 1g05. 

The latest official estimate of the value of the 
harvest of wheat, linseed, and oats is 
£:55,000,000), and of maize 
$ 360,000,000 m/n (if not ‘eaten up by locusts or failing 
through drought !). The cost of the harvest, and of the 
land carriage of the grain, is estimated at 
D155, 300,000 m/n. 


pro- 


Wheat, flax, and oats are growing upon 7,450,000 
hectares of land, being 400,000 more than last year. 


The cutting of the flax has commenced in the North of 
Sante-I¢, with satisfactory results. 
WOOL. 

The arrivals of wool are rather backward, and buyers 
have not hitherto shown anxiety to do business. 

The pasture lands continue in excellent condition, 
and the prices of cattle and sheep are good, though 
they have fallen off during this month- 

THE BANKS. 

The returns made by the banks of their balances on 

September 3oth have just been published. They do not 


i vive sulicient information, but that is the fault of the 
law, with which they are in conformity. They ought, 


ithin 


a few days alter the termination of every month. 


| The Bank of the Nation shows a remarkable increase 
(in its discounts—-more than S$100,000,000 m/n in a 
;}month. To the extent of one-half the amount, the 


Nation by 
Jaw for increasing the capital of the Bank 
by the issue of bonds and the sale of National Mortgage 
Bank Cedulas, but the form of the return is not such 


las to make it apparent how the other half of the amount 


was obtained, for the deposits have not increased 
considerably, and the reserves of cash in gold and cur- 
reney are greater than on August 31st. These reserves 
are very large in proportion to the aeposits ; the latter 
amount to $3,707,000 gold and $204,610,000 m/n (in- 
cluding $302,000 gold and $30,000,0co 
deposits), while — the 


ooo gold and $87,998,cco paper. 


currency. of 


cash consists of 


The total amount of cash held by the banks the 
aggregate Was 939,550,016 gold and $247,Q1 3,000 
| paper. The total amount of paper money in circulation 


,189,g16, and the gold i 


the Conversion Office was $111,730,126. On Severdes 


last it was $105,889,000. 





Correspondence. 





MR ASQUITH AND THE INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,-Your correspondent W. E. H. is perfectly 
right when he states that the demands of the Income- 
Tax Commissioners are causing an amount of soreness 


‘and abhorrence which will not easily be f 
| You admit that travelling expenses should b de 
| then what about al! 
all those expenses without which it is almost “ron ssible 
man to get an order? Of tutho- 


rryvotten. 
ducted 
from salary and commission, lowing 


for anv course, the 


rities shield themselves behind the formula that ** such 
payments are illegal under the new Act,** and cannot, 
| therefore, be allowed. But, Sir, the poor traveller has 


to pay these expenses out of his own pox hoe t, then why 
should he be called upon to pay income-tax on sums 
from which he derives no benefit personally ? 
that Mr Asquith promised to reduce the income-tax on 
| all earned incomes of under £.2,coo, but this promise 


I realise 
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is likely to prove a delusion and a snare to a great ciently long period to give relia! ttc 

many people in this country, and why? Because they family consisted of a man, his wit, 

are not aware of the rule made by the authorities, | and the average quantity of bread . 

which says that ‘* all persons desiring to claim the | to 28 Ibs (27.83) per week, COstiny 

benefit of the 3d reduction must send in such claim on | Applying your prices and eaeinin. 

. Now, Sir, I person- | sumption, the cost to the family ;, 


if 1 


t results. 


’ and three hits 


SUMe« d am 


or before September 30, 1907.”’ ers 
ally earn my income as the salaried servant of a limited | man workman would work oi 
company. ’ [ sent in my return properly filled up, | case of the other 3s 24d, a differc; 
stating clearly that all my income was earned within | or 45.4 per cent. 

the meaning of the Act. I naturally supposed that | I have not got before me the ; 
should only be called upon to pay gd in the %, as bread as regards protein and 


announced by Mr Asquith. Imagine my surprise when | assume that it is lower than whi; 
I receive an assessment of 1s inthe 4. I interviewed It may also, on the other hand 
the surveyor of taxes (local) and demanded an ex-| note that at the present prices in Di 
planation, when I was politely informed that as I had 4-lb loaf), the families under r¢ 

not claimed the benefit of the reduction on the special | 8td a week more for bread than th 
form sent out for that purpose (which form I never | 1905. The proportion of expendi 
received, saw, nor heard of), I was debarred from such | total amount spent on food was 
benefit for the current financial year. I put it to you, | cent. 

Sir, as a man of the world. Is such conduct just? Below [ give the average of tix 
Either earned income, as limited in amount by the Act, | ferred to: 

is only liable to the gd tax, or it is not. Noexcuse can | Meat— lbs. Pence. Pence 
be offered for such paltry quibbling, because it is in- | Bacon .... 1°26 67 =... «9:05 


; : Sealab inte cinidien Bick. a ani . Beef ...... 3:94 6. 18-46 
be ‘ ‘ , : r ‘ “se 
cumbent upon every man who sends in a return of his eal ieeet 25 t 1.98 


income *‘ to state the source of such income,”’ as I pre- Mutton .... 87 s | 560 
sume that all the clerks and gentlemen of the Inland Pigs’ cheek 50 125 
Revenue Department are able to read, it should not —— — 
require, any great mental effort on their part to distin- 582 35°61 
guish between the various classifications of income, | yi ........ 8.70... 14.00 
and allocate the assessments accordingly. Eggs........ 130 .. 7. -. 960 
If Mr Asquith wishes to benefit those upon whom he | Fish ........ 121 .. . 490 


has conferred such an unheard of boon, let him make | Butter ...... 1.79 .. 9. 17.62 
it a reality without qualification or reservation, always Bread ...... 27.83 . +» 35.62 
ve ig team SETVAtION, SIWAYS, | Detetess..... 21.38 .. .68 .. 1217 


of course, within the £.2,coo limit. If some action is Sugar 566 .. 10 83 

not taken in the matter before pay-day comes round, | Sundries e ws - 11.37 

to remedy the injustice, then I am afraid many other- | Tea, about 50. +» 8.50 

wise loyal Radicals will shake the dust of Radicalism — 122 61 

from off their shoes.—Yours truly, cee 
London, December 3rd, 1907. A. J. M. 158.22 - 13 2%] 


onsen —lI am, Sir, yours faithfully, 


TAXATION OF MOTOR CARS IN AUSTRIA. A Constay? Reaper. | 


TO THE EDITOR OF THE ECONOMIST. Dublin, December 2nd, 1907. 


Sik, You have recently published a notice relating to the 
taxation of motor-cars in sundry countries, and I believe it THE AMERICAN CRISIS. 
will interest your readers to learn in what manner this aim 
is to be attained in Austr’:. The Government has just now 
laid before the Parliame:.c a proposal, according to which Sik,—As this crisis is now 
the annual tax for motor-cycles will be 10 crowns (8s 4d), and | the present lull gives time for some reflections and 
if they are provided with trailers 30 crowns (25s). Motor- | Ten or twelve suicides are only a detail that | 
cars up to 10 h.p. will be subject to a tax of 60 crowns (50s), the crisis. ; 
with a further tax of 4 crowns (3s 4d) for each h.p. Those A 7 per cent. Bank rate as against 4 per cent 
with more than 10 h.p. will have to pay 75 crowns (62s 6d), | Seems to need some explanation. This, however 
and 5 crowns (4s 2d) for each h.p. up to 25 h.p.;| Us in the extract from Le Temps published 
those with more than 25 h.p., 100 crowns (83s 4d) and | Papers. rhe Bank of France, by certain oper 
7 crowns (5s tod) for each h.p. up to 45 h.p.; and those with |‘ that these will contribute, by preventing 
more than 45 h.p. 150 crowns (125s) and 10 crowns (8s 4d) | bills in circulation, to keep the discount rat 
for each h.p. The horse-power on the back wheel will form | able limits tm the interests of French ( 
the basis of calculation, and a special table will indicate the | per cent. rate in this country means that 
horse-power corresponding with the diameter of the | English commerce are to be sacrificed to the 
cylinder, so that it will be sufficient to know or to measure | Street gamblers. Those who are the custo 
the diameter of the cylinder in order to obtain the horse- | and credit in London have decided to help 
power. Electric auto-cars will only have to pay a tax of | Wealth, rather than help those who creat 
100 crowns. Motor-cars coming from abroad are taxed | Money is ever made on the Stock Exchar 
at one-tenth of the above rates if their stay in Austria | possibility. What is one man’s gain Is anol 
be not more than 10 days, and at one-fourth if not more | The differences on settling days all =o 
than two months. The proceeds of this tax is calculated at | liquid capital. So far as help is given to 
about #.20,000 a vear for inland cars, and at £4,000 for | 50 far are we on the downward slope — 
foreign ones.—Yours truly. crisis. The poison of gambling is still at 

Vienna, November 29th, 1907. E. P. dangerous symptoms show thems ives, th 
: eves of those who ought to know will 

wise in voluntarily subjecting ourselves | 


THE BLACK AND THE WHITE LOAF. that arise from the ever-recurrent finance 


TO THE EDITOR OF THE ECONOMIST. America ? 


. : . ° . - There is ; ove , j avour of a 
Sir,—-In vour article this week on German Finance here is a movement in favo ol 
Act, and if the present action Is what 


; “ ‘ ) ‘ commerce of this country. What mus 
black bread, as against 54d paid in London for a four- |“ that there should be a greater separation 
pound loaf of white bread. the international market from those of | 

\s reference has been made on previous occasions ir | That would be one effective remedy. 
Tre Economist to this question, it may be of interest 
to show how these figures work out for an actual 
budget of weekly expenditure. In 1905 the actual 
mount of bread consumed in two typical working- 
 F famttics in Dublin was ascertained for a suffi- Bristol, December 5th. 
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IAL TO THE PRIME MINISTER. 


epITOR OF THE ECONOMIST, 


tO THE , 

till sceptical; for the alliance between Mr 

R a nald and the Liberal-Labour group is so close 
Ma —_ of naval expenditure that | scarcely think 
=. ald refrained from collecting their signatures | 
vir morial in favour of further reductions. The | 
na bour party is an independent one, so when we are | 


Li i the 130 were Liberals,”’ the statement conveys 

{that . that no members of the Liberal-Labour 
resslO ese ° . ° 

the Impl id their signatures. If this is the case, | 


7 nended ‘ > & 5 
grup ree suggesting the possibility of erroneous in- 
Me drawn. | still think that in a Paliament, | 

: 4 ficitv of division records is a sine qua non, the 
= sould be published of those w ho pub licly and col- 
<a 7 ideavour to influence administrative policy. +9 
beet if a Macdonald has, however, revealed one in- | 

Mi aad he names were collected at the end of the | 
- Thes were collected before the announcement of | 
ailure of the Gove ‘rnment’s disarmament policy 

Ha ue Conference and be fore the publication of the | * 
seat increase in Germany's naval programme since | 
a coyernment came into power. The memorial is pub- | 
i r these events In the month of November, when | 

enment finally settles the naval programme for | 
, os may be clever political tactics, but now that the | 
vie ! 


led, the question may well be asked whether the 
should carry any weight. 


reVCA 


t specially concerned at this moment with the | 
vimates, for | agree with the memorialists that the | 
, reduction on Mr Haldane’s estimates is estab- | 
| do so with the warning that if through errors | 


- regard to our navy there should be a doubt in | 
‘ind—sav in 1911, Which is the year we shall 
for in the 1908 programme—then we shall be at 

of every alarmist advocating locked-up yarrisons 
sive defences along 42,000 miles in the Empire. The 

. expenditure for the British Exchequer involved in 

rocess can be imagined from Mr Haldane’s state- 
wnt that for £#,1,000,000 We can only obtain 6,700 soldiers, 
s red with 16,700 for (azermany. It is significant that 

Vr Haldane should himself be preparing the ground for the 

| he began the session with ridiculing in- | 
vhile he now declares that it is necessary for us to 
reat force of all arms to resist invasion. I] have 
ndeavoured, since 1891, to impress the principle that 

vay of combining economy with efficiency is to |: 

r first object a navv which can preserve peace, and | 

j n t the same time, be shown to merit the con- | 


sts, since 


5 i the people and their leaders in its adequacy for | 
H se. Neither in the navy itself, nor among the | 
r again in the actions of the War office, can I see | 


this confidence, and the Government desires | 
tse holy calm come over naval ———— they had | 
vrant that inquiry into the State of the Navy on vital | 


efficiency which has recently been demanded | 


by such distinguished predecessors of Sir John Fisher as Sir . 
rederick Richards ad Sir Vesey ——— and by ex: | Reviews of Books. 
nels of the Naval Intelligence Department, such as “ ae 
Cyprian Bridge and Sir Re oinald Custance. _THE ECONOMICS OF RAILROAD CONSTRUCTION.* 
| Yours faithfully, 
Cartyon Bettas. | Pits book surveys a very broad field, and deals with the 
| whole subject of railroad engineering, from details of road 
repairs to questions of principle and legislation. It is written 
DOUBLE COMMISSION. | from the standpoint of the constructing or operating 
10 THE EDITOR OF THE ECONOMIST. engineer, and is LOO technical ever to become a popular work. 
5 With reference to your article in last Saturday Mat lo some extent it loses part of its value for Englishmen 
# number, the fact is generally lost kee of th 4 aaa aca a through being based mainly on American experience . and 
, aa ee ~ ap ar | dealing mainly with American problems; but the economic 
Ries ona ‘ a es House,”’ and must, there- | jw. of railway building and maintenance do not vary with 
H thos fo Papeete nenp-cpelibetasine + In a great many Cases | the national flag, though different conditions may require 
| ot - > HOUSES which, through previous ISsue | Gin orent applications. 

o otherw se rested in the security, and both buy and Mr Webb begins with some American figures which 
I it wae 7 usually know those houses. Were everyone can Meena, On the average each person 
* jobber in their dealings, the latter would in the United States takes nine railway rides annually, 

; broker—possibly even the same his journevs averaging more than 30 miles; he pays 

> undo bargain Outside the ** House ** with the | , ooh cents er Pile and on the average h has 

H case Where the public would undoubt- 45 coms ngers, while the receipts amount to $1.14 

e extent of the J bber’s turn, and the pe r train mile. And in spite of the American reputa- 

Ms TWO commissions all the same. | tion for big disasters, the chances are nearly a million 

: . ise suffer in the case of securtes | t6 one against his being killed on a 30-mile journey. But 

( ¢ or no market inside the * House, passenger traffic in the States has much less importance than 

S such as in the case of American | ode the freight revenue being more than three times as 

es Is arise in the case of negotiations vreat. The capitalisation in the States also differs from 

H broker has to , and other investments where the | Cur own, being: composed main!y bonds instead of stock. 

ii vuyers amongst Insurance corporavions | pil vir Webb attributes to the English ** charters ** being 

* wie such bargains, and generally modelled on the charters of the turnpike trusts, which did 

his buwere © riance of the transaction—to give not own their roads, but only operated them and charged 

i . ol a price below the ruling quotation, - —— _ SEES NTE. 

DO ca’ on racticable where the bargain has to go * The Economics of Railroad Construction. By Walter Loring 

yond the Stock Exchange and over the jobber’s book. Webb, C.E. (New York) J. Wiley and Sons; (London) Chapman 
t “sain, ple forget that orders do not rain into and Hall. tos. 
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| possible. 
| the outcome, 


| however, the public would have to pay for this 


| floated under the rules of the Stock Exchange. The pro- 


} say, two-thirds, and issue a prospectus inviting the public to 
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renee laps; of course, 


: there is a steady stream of orders 
which come to brokers without any direct effort on their part, 
but in the majority of cases it is only through special exer- 
tions, such as advice and suggestions, that business becomes 
In such cases an intermarriage of orders is often 
and it would be difficult to apportion the com- 
mission were only one commission to be charged. 

No doubt the system of two commissions or dealing 
between principals has led to great abuses, and business 
would be purer if it were abolished. Ina great many cases, 
enh: anced 
Yours truly, 

BROKER. 


purity of the Stock Exchange atmosphere. 


London, E.C., December 3rd, 1907 


STOCK EXCHANGE QUOTATIONS. 


TO THE EDITOR OF THE ECONOMIST. 


SiR, —Allow me to thank vou for your ‘* Business Note 
in last week's issue on the above subject, and to say that I 
refer more particularly to the granting of quotations to 
* private ** or ** one-man companies,** f.e., companies not 


moters of such companies take up the bulk of the shares, 


subscribe the other third, which thev allot to their relatives 
and friends. They have thus absolute control of the under- 
taking. They ignore the Stock Exchange for the time being, 
but after a time, when it suits them best, probably when 
trade is booming, they make an application through a broker 
to the Committee of the Stock Exchange for an official 
quotation. | 

Meanwhile, they have altered their share accounts by 
transferring large blocks to dummies, in order to make it 
appear to the Committee and the public, from the share 
register, and the return made to the Registrar of Joint-Stock 
Companies, that the public and not they, the promoters or 
vendors, hold two-thirds of the shares. Sundry alterations 
are made in the articles of ere to meet the require- 
ments of the Committee, and a new secretary is appointed. 
It is then declared before a commissioner for oaths, who is 
usually the promoier’s solicitor and an interested party, that 
the public unconditionally hold two-thirds of the shares, and 
that the promoters or vendors and their nominees only hold 
one-third. On the faith of this declaration the 
grant a quotation. The promoters, who are the managing 
directors of the concern, lose no time in an a market. 

‘he os capital is inflated from £°2,000,000 to £°15,000,000, 
and in course of time the shares are unloaded on the public 
ieee h dummies at a fictitious price. 

I venture to state that there is nothing in the annals of the 
turf or any gambling plac 
extortion. Yours truly 


Committee 


¢ to equal this system of lying and 


’ 


A. W. McDOonacp. 


December 3, 1907 
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ido mbeer 7, 1997 
tolls. So an *‘ English railway cannot mortgage its pro- | Distribution of the Protein in Pava Rx} Sa ee 

‘ ° ° * ‘ . . 96 I « IL 
perty in the sense in which it can be done in this country,’ | Ph.D. "Published by the In 
it can only issue debentures, ‘which are merely a lien on | Research in the Tropics, | 
the income of its road,’’ while in America ‘* the mortgage 6d net . 
carries with it the right to demand the sale of the road.”’ | ; a sa a 
But the debenture-holders of an English railway, in_ de- Practical Advertising, 1907-8. (Lor 
fault of payment, may obtain the appointment of a receiver. | Crowther, Limited. 
American stock, therefore, is ‘a very precarious form of | Antisemitism : Its Causes and tts Cure. 
investment '’; indeed, for three vears after the panic of 1893 | son and Sir A. Wingate, K ( 
‘70 per cent. of all the railway stock of the country paid no | Bale, Sons, and Danielsson 
dividend whatever.” British Railway Finance it! 
. ; , : 1Ce. ) Special ref 
Coming to the economics of working, Mr Webb writes J - With special reference 


: os Capital Charges. B fusse] 
al . stion of differential rates on competitive and | a y J. Russ 
well on the question of differential rates on com] (London) E. Stanford. ‘rs. 


\ 


(Lond n 


non-competitive traffic, although much of what he says | __ ; 
| Grundlegung der Verrechnungswissen 


berg. (Leipzig) von Duncke: ai 


here (pp. 52-9) about the fixing of rates does not apply to | 
England. He denies, and perhaps rightly, that ** those who | 
ship their freight on the non-competitive high rates are ane deutsche Wechseldiskont geschiif?. 
helping to pay the freight of others,’’ but we certainly | (Leipzig) von Duncker and fun 
cannot agree “ that the 'ow-rate shipper helps to pay the | Taviff Reform in 1903. By L. R yy ! 
freight of the high-rate shipper, since the profits of the road | Binchom Wilson : Lis 
are increased by his payments.’’ Mr Webb adopts the usual 1 al C 5 - Fre 5 ant is. 

principle of charging ‘* what the traffic will bear,’’ but in- | -0Vd Cromer on I ree l'vade. A Sper h delive 
terprets this phrase ‘* to mean that the prosperity of the rail- | Cromer to the Unionist Free Trade 
road is bound up with the prosperity of the community | Unionist Free Trade Club, 
served.’ The monopoly traffic, however, he thinks much | London. td. 


less important than the competitive, and ** so small that very | It is with great pleasure that we call attent 
few railroads could pay their operating expenses from it.” | Lord Cromer’s speech. We trust that it wil! ' 

The average cost of running trains in the States has risen | tion, and come into the hands of many who jo not usually rea: 
steadily from 92 cents per mile in 1897 to 131 cents in 1904. | verbatim reports of political speeches. The appeal to auth ia < 
Mr Webb divides the annual cost of a line thus : no more satisfactory in the Fiscal discussion than in any ore 

— controversy, and it would be as unreasonable t 
; on the word of Lord Cromer as to accept Prot: 
Maintenance of way ....-.+++++s ns {mand of Mr Chamberlain. But the appearance 
Maintenance of equipment ... | Lord Cromer on the Free-trade platform is nevertheless significant 
Cost of transportation ..... . re : for it kills once and for all the absurd argument that Im: 
General expemses.......0---+05 . | and Free-trade are mutually destructive. The Tariff Ketorme 
a most of his time on the horns of one dilemma or another, } 
he has seldom been in a tighter place than when he tried to recon. 
policy differs from cile his two views of Lord Cromer's statesmanship. Nine months 
5 ago ‘‘it was roses,’ roses all the way,’ and words could 20: 
exaggerate the Tariff Reformer’s admiration for his character and 


In many ways American railway 
English, in locomotives, for instance; ** an engine is built 


| -e ctati at in 2 "Ca or less it will be in the ; ; 
with the se ol = es : i t for ao vears policy ; now he is treated as an antiquated theorist, out of touch 
scrap heap, ¥ hile in ngiand it has to last i Pa - “| with the true needs of Empire and allied with the forces of Litt 
But the American locomotive runs twice the mileage pet Englandism and disruption. We preter to regard Lord Cromer 
annum, or 50,000 miles. Mr Webb has a moderate belief in | now as then, as the sanest and most successful of our Empire 
the economy of big engines, but he holds very strongly | builders, and his views on the Fiscal question are, in our opinion 
with big freight cars, owing to the increased difference | consonant with the whole of his career. The pamphlet may be 
between * live? and ** dead ’’ weight; thus a standard car | obtained for one penny, and we advise free traders not merely | 
in 1885 weighing 24,800 pounds would carry 50,000 pounds, | to buy it for themselves, but to circulate it as far as they can J 
while a modern car weighing 38,500 will carry 100,000 | among their friends. 
pounds. Heavier cars, of course, mean greater strain and —_ 
wear of permanent way; thus we learn that ‘* ties,”’ or NEW CAPITAL ISSUES. 
‘* sleepers,’? now cost 34 million dollars a year, or 3 per | . 7 : 
ee aca. 1 - ; : —F 2d to acquire a drapery ware- 
cent. of the total operating expenses, and more than twice as Lance and Lance. Formed t eee . ue "The 
nuch as rail In America. we may remark. “ chairs ’’ are | house and furnishing business at Weston-super-! are. he |f 
much as rails. America, we mi ark, ‘ ‘ ae “hee sage safes ager 
s : - | Ce ; »qual portions of ordinary and pre: } 
not used, hence more ‘sleepers ’’ are required than in —_— ——— i nt apc sail teil daa 
= - . . > 2c. are 1s . me c > bh £, 9D UY |} 
England. In fact, the demand for ties has depleted forests | rence shares, anc . ‘Sin eemiiere take ta he 
nd raised the price of timber | of 44 per cent. debenture stock. The vendors take the who 
i asec e ¢ dcr. e : : >f urchase ice 
. . . of the ordinary shares in part payment of the purchase price, 
Several extremely technical chapters are devoted to the d # . cccmmuian dinochets, and to dan 
economics of car construction, ** grades "’ (i.e., gradients), | 40 they agree to act as ~ di idends earned upon the 
curves, and air-resistance. Curves, Mr Webb holds, are far for their ene ; f aa shes sh Wve no voting 
a: : As the preference shares hi: Oo voting 
less to be avoided than steep gradients; an opinion which | ordinary —— é 7 e i odie control, and what they are | 
‘ . . ‘Q , Xe S 2 e € i i ity ‘ 
may be shared by engineers, but hardly by the travelling | Tights, the i om oo a srovide them with capital at 4} | 
public with its recollections of Grantham and Shrewsbury. | 48king the public to do = a ae debenture stock and pre: 
One great source of waste is the frequent stoppage of trains, | per cent. and 6 per — ‘ A's ‘the y pet £100,000 in cash, | 
: ' , . . > « = > rely, AS > ge }, O, ( il aouy 
so great in some Cases that one New York elevated line with fe rence shares respec — he bt slnnes continues to be 
f-mile stops spends three-fourths of its fuel they will be fairly safe whether the business conti ak 
a oie cas ic ig oe ( Th ofits show a margin over the amount 
purpose. This certainly applies to some of our English | Successful or not. The profits show a a local enter: 
ilway i i fi sewed required to pay the preference dividend, but a local enter 
railways, especially to their suburban traffic; and it might quiread to pay % .al strongly to any except local 
prise of this kind will not appeal strong}; any k 


be as profitable to the shareholders, as it certainly would be | | ; 
welcome to passengers, if such lines would abandon their | investors. 2 . . . nt otter for 
: ' : : 2 ae > ape Government onet 
absurd and costly habit of stopping just outside the ter- | Cape of Good Hope. The es W sstminstel Bank, an } 
| subscription, through the London and We: ie} asnent at el 
: = : |: : (roce an years dedentures, at © | 
happens in nine cases out of ten, of rece iving a nod from | Issue of £ 1,000,000 a og nalie given as to th 
season-ticket holders. price of 95 per cent. . oe b t * t] e loan is raised || 
| necessity for the loan is the statement that © [ie tow 
for the purpose of carrying out certain 
public works, and providing for a = i: 1 yt very informa. 
BOOKS RECEIVED. ‘the Acts by which it is authorised.” 1 - isn me 
. tet tte oe tory, and more details might very well dave , 
Essentials of Economic Theory as applied to Modern Problems | The terms of issue are undoubtedly attractive, ‘ted at pri 
of Industry and Public Policy. By John Bates Clark. | 4} per cent., whereas the existing loans ye 1 per cent. The 
(New York) The Macmillan Company. &s 6d net, Which give a return ranging irom. 31 ' iawagh 
o whe ita ie. oe a. ae debentures dare not, apparently, 5B .. ar hefore Monday 
La a a Probleme Soctal dans tous | ments, The'list of applications closes on or belor 
-¢s Pays au Debut du X. me. Siécle. In Two Volumes. next, December o. “on and Property 
By Léon Poinsard. (Paris) Félix Alcan, Editeur. St Louis Terminal Cupples Station * that they will 
Libraires F. Alcan et G. Réunies. 16 francs. Company.—Messrs Seligman ee. vortease 44 per cent 
° > : rikan®’ 421 
- © A eons rs se coupon of the first morts 
Gusde to South Africa. With Maps, Plans, &c, | Purchase the current couy 


Pas . y > rate of exchange of the day. ance ¢ 
1907-8. Edited annually by A. S. and G. G. —— —— Seligman Brothers announce = 
. Y uaa » \ ° . 7 . a ara.—: oo ¢ eae -ert fi sates Ot tus 
Brown, for the l nion-Castle Mail Steamship Com- they are now prepared to receive the scrip cet ; oa a 
pany. (London) Sampson Low, Marston, and Co., 5 per cent. gold loan of 1907, to be exchang 


and (Johannesburg) J.C. Jutaand Co. 2s. 6d definitive bonds. 








minals merely for the purpose of collecting tickets, or, as 
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| pw LOANS AND NEW COMPANIES. 
; iSS 

| cg &c., have been as follows :— 


’ shares, 
yendors Capital Applications. 


Amount First 
Nominel Offeredto Payment Lia- 
Capital. the Public. —— —_ 


£ 
= .. 119,150,068 .. oe ca ee 


. le ° 
, previous! re rded... 
pount pt 


ApetmuesoftheweeE— ———— 9) 99 20,000 .. 10,000 10,000 | 

sgjean Foondry * 90,000 .. 20,000 .. 10.000 10 0cO 
Pref. a ssgorekion -.«s 40,000 .. 40,000 10,000 30,000 | 
reek Iron Ure _ , ’ ref 

ie and Lance 6)Cum.Pret. £5,000 6,875 48,125 | 
£1 Rae »b. 
a. 4 % First M — 55,000 5,500 .. 49,500 | 


6,410 Ces os 


8,125 


"Stock ee is 6,410 .. 
rN wi h Waterworks 


on 
y 30. at £16 5s 8,125 














1 Hone Government, 
(pe ond eee De bentures, 
i. ~~ peel '1,000,00¢ 950,000 50,000 .. 900,000 
Gr arid Water and Gias Co 0 
oo... ae 1,300 130 117 
4 , 
a .. 1,155,835 .. 107,040... 1 
foal offered for subscription to date oo subscription for the | 
i cata £120,305,903 1905.1... .eeeeeeeeeeee £120,173,780 
en 114,965,219, 1905 .....ceeeeseeeeeee 167,188,408 | 
165,577,408 | 1904 .......6. seccccsce |=MESEED | 
112.226,140| 1903 .e.cccccscees veeee 108,426,687 
ETE TED saccasecusncasens . 153,811,508 
151,291,987. 1901 ...... cane wees 159,538,894 








MEETINGS, &c. 





SLATERS, LIMITED. 


hieesenth annual general meeting of the shareholders in 
was held, on the 2nd inst., at the Hotel Cecil, 
\V. Reacher (the chairman) presiding. 


Y. Northcote) having read the notice con- 





the course of his speech, said: As regards 
is with feelings both of 
you. Satisfaction that, 


rt. which is in your hands, it 
ret that I 


tisfactl and regret 


address 


1to do so well, and regret that the hopes the directors 
hed of being able to come before you to-day with a much 
i larger dividend have been But, after all, I believe 
i t this defeat nly temporary, for I am that, 

# normal liti ich as prevailed a few years ago, and which 
| ire not unlikely to return again—this business 
ry reasonable expectation. This year, had 
we thought it fit the best interests of the shareholders, we 
shown better results in the way of an increased divi- 


defeated. 
sure 


given 


the maintenance and improvement of our property, and 
have very readily and reasonably been post- 
thought it better to be lavish rather than 

§ 10 be niggardl; expenses of this character. The great rise 
rice of all commodities 1s a matter of common know- 

d deal of interest, and I fear that 


las excited a good 
rices must bring anxiety to many households. In 





mistaken, but I am inclined to think that 

t the present time the worst effects of com- 
here is a change coming at all, it will be for 
Tur to the abstract of the balance-sheet, you 
share capital remains the same as last 
mething very alluring to increase this. 
sed to think that our shares are under their value in 
AS t r reserve fund, I am very anxious to see 

, and [think that with care we shall be 
age it. H g dealt with other items of the accounts, 
The whole result is that, after pro- 


om Tat er cent. per annum, we have a sum left 
iv a final dividend of 15 per cent. and 
is. During the last twelve months we 
lerably strengthen the company, and I 
months it will be much sounder 
me. Ido not think there will be any 
ig for this current year a 12 per cent 
terest vou to know that although our 
sol for the two months of October and 
larger and our profits are greater than 
per t vear. In conclusion, the Chairman 
~PUon of the report and accounts. 
ett Me nded the motion, which was, after 
a ' imously adopted. 
ss having been disposed of, a vote of 
residing terminated the proceedings. 


v € ,e 








ues of the current year, exclusive of | 


Further 


nany ways adverse to this business, we have | 


| dend, for out of revenue we have spent money fairly generally | 
i 
1 


reased cost has been very large, and we | 
t been able to lay any portion of the burden upon our | 


e shares dividend and the interim divi- | 
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HENDERSON’S TRANSVAAL ESTATES, LIMITED 


The annual general meeting of the shareholders in Hender- 
son's Transvaal Estates, Limited, was held, on the sth inst., at the 
Cannon street Hotel, London, Lord Oranmore and Browne (the 
chairman) presiding. 

The secretary (Mr W. L. 
convening the meeting, 
The Chairman, in referring to the accounts, pointed out 
re general reserve had been reduced by £64,469, in conse- 
f the direct to write that 
amount off stocks and shares, owing to depreciation in their 
market value. The profit and loss account was increased by 
the profit for the year of £10,657, and now stood at £132,782. 
The financial conditions which had prevailed during the period 
had not only affected enterprise in South Africa, 
eneral in their application. In dealing with the 
lonies, it Was impossible 
confidence existed with 
») the stability of conditions in the country. In South 
in the colony in which they were chiefly 
t been the « yw that 


Castleden) having read the notice 


that 


ITs considering it necessary 


under review 
but had been g 
f n distant ci 


se . 
feeling of 


} Larunes . 
aeveiopment properties 1 


to expect progress unless a 


rezard t 
Africa, and espc.cially 
i 1, this had ne 


ntereste 


ase in the past, but n 


a Constitution had been granted, which had been accepted 
by all parties, it was to be hoped that the confidence which had 
been so long absent would be restored, and that companies such 


cupied in the development of the 
pursue their business unaffected by 
He could only say for him- 


which 
would be able t 
the f the col 
i his lleagues, as representing a large land 
the Transvaal, that they had always instructed their representa- 
tives to assist the Government in any steps which they might 
take for the development of the country, so far as these were 
t with the sharcholders’ With regard to the 
utstanding debentures which matured for paymen March 
3Ist next, the board had been able to arrange a scheme by 
which these debentures would be renewable for a period of 
SIX years from that date. There was n 


1 
benture-holder to that scheme who preferred to take payment 


as theirs, 


were oO 
country, 
future 


tears { nv. 


1 
self ar interest in 


i 


tent 


msistent interests. 


on 


» wish to bind any de- 


at the due date. The holders of a large number of the deben- 
tures had already stated their intention of renewing them. 
There had been a modification of the terms under which the 
trustees for the debenture-holders had relinquished certain 
powers granted to them under the former deed creating the 
debentures, and in return for these concessions it had been 


f ir to the board should 
be made by the debenture-holders. Their choice had fallen 
mn Mr. G. Lawson Johnston, who had been associated with the 
company for several years, and he need not say that the direc- 
tors would welcome him in his new capacity. Referring to the 
company’s large interest in the Daggafontein Gold Mining Com- 
pany, the Chairman said that the board for the last year or two, 
as each annual meeting had come round, had expected to learn 
that the law defining the mining area of owners in the Transvaal 
would be definitely but on each occasion they had 
learned that the matter had been deferred. There was reason to 
beheve, however, that the new hill dealing with this would 
shortly be submitted to the Transvaal Legislature. It would be 
a matter for congratulation if the period at which this legislation 
was enacted should also be marked by the successful conclusion 
of the final borehole which the Daggafontein Company were 
at present putting down on their property, and on which it was 
hoped that the main reef would shortly be struck. The Delagoa 
Ray Development Corporation recorded considerable progress 
daring the past year, and the fact that each year so far has 
shown an improvement on the previous one warranted them in 
hoping that their interest in it would continue to improve in 
value. Regarding the labour question, the shareholders would 
have observed that the leaders of the gold industry, whatever 
might have been their predilections in the past, had adopted the 
policy of supporting the present Transvaal Government in their 
efforts to widen the source of supply of native labour. Under 
the heading of ‘* Settlement of Natives’ in the report, the share- 
holders would have seen the outlines of a scheme which might 
have an important bearing on this subject. The board were 1 
formed that this particular proposal, as well as a similar one 
arranged by another group, was favourably regarded by the 
Although in its initial stages, only a 


agreed that the appointment of a direct 


} 
settled, 


Ne 
ik 


Transvaal Government. ’ 
limited acreage of the company’s lands was involved, it was in- 
tended, if the scheme was successful, that it should gradually 
absorb between 50,000 and 60,000 acres of this company’s and 
the Henderson Consolidated Corporation’s farms, which would 
result in affording them an appreciable annual income. The 
mineral rights of the farms would not be in any way affected. 
Considerable attention had been devoted to the Klipfontein 
and Boksburg North property. The board's efforts to develop 
it had met with considerable difficulties, which, however, would 
be overcome in time. A bed of high-class shale and clay had 
been located on the property, and expert advice led the directors 
that no such quality of fireclay was to be found in 
so favourable a position for markets in the Transvaal. It had 
been a great disappointment to the directors that they had not 
been able to carry to a successful conclusion the arrangements 
for co-operation in starting development work on a large scale 
on the Vryheid Copper property. He drew attention to the 
excellent results which were being achieved on the adjoining 
sroperty of the Messina Company, in the face of high transport 
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rates, and said that these had established the Transvaal as 4 | xaprrRg CONSOLIDATED INVESTMENT An: 
considerable copper producer. The colony had ‘also entered LIMITED ‘v2  LAND COMPANY 
as a tin producer from the Poigietersrust district, dnd soon the a } : 
Rooiberg district, would join in the output. He thought they | ,. . Sand oro meeting of the sharehol¢ the Kas 
would agree that these developments in the outside districts | ae aka ae Land Com; bell mentee 
were a healthy feature in the economic position of the country, | caer alee an e en street Ho ae 
and, as they were interested in almost every one of those outside amiga ct “rl rigs presics 

districts, they might be encouraged in their efforts to obtain aihaeial vm A J. A. Bush) ha 

definite results. The Chairman then gave particulars of the The Cheimmen ". sao ; 

important scheme which some of the leading landowning saa ean oe ee of hi 

companies in the Transvaal had put before the Government, to | caitlin. whick with A "7 profits « 

the effect that all farms in the Transvaal, whether owned by beines wir the en ee br 
land companies, by private individuals, or by the Government, alone re, 383. This am ots reat aoe 
should be thrown open to public prospecting. This scheme, setae an cated hee tango t we pri po 
subject io all necessary protection to owners, had the board's Cael scnakat dim camel soi. = _ tl 
cordial approval. That it would hasten the mec yo - the rhb m ie of ae ae a 
mineral resources of the country was apparent, and, so far aS |. o4 7) : — comme! 
this company was concerned, they believed it would put into | pert my pets = ve —_ ‘and 
fuller operations the principles they had already adopted and ion taants probably he a a ~~ bus 
were working under. A slow but sure improvement was Ie- | ao ny é 
ported in seediseticin with agricultural tenancies. They could | oe since the formation of the ee 

not expect this improvement to show quick commercial results, progressed very well du a os aC - 
but in time the income from this source would grow. With | every hope of its vieldir ; roe ae 
reference to Swaziland, the terms of settlement of the rights | . wot . dead idan x s = = ry 
of natives on concessions there had met with general accept- | etal isshen wandie te: te ae y 
ance, and he also alluded to the favourable result of the small hone ( oueunts ssaemnaies e eee nent 
experiment which had been made in growing cotton on the cor- | port, we had the ‘opputbaniey a buy in 
poration’s large agricultural concession. Speaking of the open: | coivent debtor in Rhodesia. Tt a 
ing up of the Tweefontein Colliery, the Chairman remarked , — 


th 


the 


ic 


re 


il 


estate 

: sites in $ st ( ¢ two subst: 
at the prospects of the Tweefontein Colliery, Limited, which | ee ee ae ea = 
had been formed to acquire the property from the corporation, | Salisbury, and a farm near Victoria of about 
appeared to be of a promising charac ter. The mine had already | ciderable improvement has taken plac: 
been developed to such an extent as to admit of a production | past year, from both the commercial and 
f 1,500 tons a day. A cable of the 3oth ult. stated that the | view” Every house owned by the 
equipment of the mine was practically completed, and that the | remunerative rental, and rents are being 
colliery would commence executing orders this week. The | ing leases expire. I may say that there 
statistics of the Mines Department of the Transvaal showed empty house in the town. The recent 
how the Middleberg collieries had gradually captured the greater | of the Chartered Company to Rhodesia 
part of the home trade of the Transvaal, and they were informed | pjeasure to the people out there, and 
that there should be no difficulty, once the equipment of the | of some satisfactory settleme: t as to th 
Tweefontein mine was complete, in supplying the best Middle- ; 
burg coal at the minimum cosi. With a colliery so favourably 


of the country. I need not’ weary 
4 of the increase which has taken place i 

situated for competition, and with, as they were advised, seams 

of high quality and of more than average width found at a 


in the 

silver, and other metals in Rhodesia, but there 
h been a very substantial increase. Another 

shallow dep th, and with the highest class of equipment, it was | remember to have seen publicly dealt with 

evident, as their engineer pointed out, that only capable | bilities offered by Rhodesia as a stock-prodt 

management was required to ensure a low cost of production. 

Everything pointed, therefore, to this colliery becoming a con- 

siderable source of revenue. He was told that the prospectus 


cently had the pleasure of meeting a gentleman wh 
conversant with stock-raising in Texas, the Argentin 
of the new colliery company would be issued to-day, and that 
each of the shareholders would receive a copy. 


tralia, and he assured me that Rhodesia is the « 
for the raising of cattle. I am almost 
In conclusion, | his estimate is, but he certainly gave i 
the Chairman moved the adoption of the report and accounts. in ten 


there 


mic 
. > 


q 


atraid t 
t » 7 


years’ time Rhodesia would be the 
Mr W. Bryson Butler (the managing director), in seconding | ducing country in the world. With regard 


the motion, said that the period under review had been attended | of the business, I daresay you know that 
by most difficult conditions. The board had not, however, been | largest South African companies have g 
content to adopt the ré/e of caretakers, but had been continuous | trouble of reconstructing in order that, wher 
in their efforts to advance the oe s interests. In the early | produce dividends, they will be able to distr 
part of the spring he spent some weeks in Johannesburg with the | their shareholders. kortunately, we have ar 
company’s 1 representatives there. He was able to visit a good | accumulated out of the premiums received 
many farms in different districts where they had tenants settled, | vears ago, so that we can effect the same 
and the evidence of advancing prosperity compared with the | compamesS T have mentioned by 


conditions existing when he had previously visited the same dis- 
tricts were, indeed, very en: 


a very mu 
and without any expense. It is a stroke 
ouraging. He heard a good deal | such a big reserve fund. We propose 
and saw something of the Government's Agricultural Depart- | £30,000 from the reserve fund, which wil 
ment, and he believed that that Department was having a real | »reciation on market values, 
practical influence on the | 


il 


and we shall 


productive power of the colony. It | the credit of our profit and loss account 


was no use looking for a oo rent-roll at the outset. Their | Chairman moved the adoption of the rep 

object should be to get the settler at all costs. Then, when he Mr A. Oxley seconded the motion, whic! 

obtained any fair degree of success, he would not be long satis- | @iscussion, unanimously agreed to. 

fied to pay rent, but would want to own the farm himself. Their The usual formal business having been 

general manager in South Africa said he had reason to believe | thanks to the chairman and the direct 

that this plan would, in regard to some of the higher-class | ceedings. 

farms already settled, ere long become operative. Loh ——V—_—_——_—"M__aa_ 


scribed the condition of a number of the « wT principal PUBLIC INCOME AND EXPENDITURE. 


interests, he said that during his stav in the colony he visited 


eee oe 


T *o]] : | REVENUE AND OTHER RECEIPTS. 
the Tweefontein Colliery, and spent a large portion of his time ~ = -— 


ll 7——- RECEIPTS.-—— —— RECEIPTS. ~— 
In connection with the arrangements for fhe development and | Estimate Apl.1, 07,,Apl.1,'06 Week | Week 
equipment of the property. These, as they had heard, were for the to .  — Dec. 1 | 
on a big scale, and had involved a large expenditure. They | | Year ex, 30, on NOT. 1906 
might ask why this expenditure had been faced at the present 1907-8. 1907. 7 
time. The reason was thi s—that the expenditure, though large, | — . = tas 
100 gree? es and it was so clearly demonstrated | Balances in Exchequer £ £ £ 
to, the board that the qualitv of the coal and the position of the | 1st April:— i 334,212 
munerative ‘chat they felt Bank of England . eae 71 7 275 
; Bank of Ireland........ “ : 
. 6,932,423: 10,491.48 


\ 


would make it immediately 


nor be neglecting the shareholders’ interests if they did 
not lend their aid in bringing the mine to a pr ductive stage at —— - --- oe . 
the asin possible moment. The estimates which had been | ~ REVENUE. 
received from the other side clearly showed that. given the con- | £ £ 


ditions which they would see in the prospectus of the new com- | Customs.....+..+-202-0++0+: 31,923,000, 22,034,000 
anv ant Ria Maiein jails Coat oss | Excise «se e| 35,965,000} 23,644 
pany, & Vay BAnasome Prost taceed ld be available for Estate, &c. Duties .......+| 7 12,504,000 
them. | Stamps (000,000) 5,382,900 
z ; ; 2, 

After some discussion, the resolution was submitted to the | Land Tax and House Duty , asm 
¢ i sly 5 Tee Property and Income Tax.., 2749, 
meeting, and unanimously agreed to Sree “ , 1b 99300 
; 
Telegraph Service 0", STORE 
| Crown Lands 340, 
company’s | Receipts from Suez Canal 


articles of association to enable the debenture-holders to have | Shares and Sundry Loans oe as 
a representative on the board. | Miscellaneous 1 ybu, 


*Revenue paid into - | 
A vote of thanks to the chairman for presiding nenieattil. Bacheqner vases ++ 152,835,000) 86,705,460 
the proceedings. “otal, including Balance ..... + :93,37,885 


.censietieeiteeap teeta nsanneamasatgiiiepannmeaamiaiataaa tata 
ccamanparasasenssapaaaenaeneaeeanpeeee enna IEnERU DENISE EEE TT a TT eran nen 


woul 


The usual formal business having been disposed of, 


a Teso- 
lution was passed providing for alterations in the 
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| gree RECEIPTS. | 
UI aergrment of Advances .» | 23,150,000 800,000; 
a jon : inet i 
or reas i Bills 5,090,000 
cts 892 | | 
| tier Telograpi Acts, 1 ‘ 170,00, 1,055,000 
i wo! | 
jo onder Keral Works ‘Acts, ts, ee 250,000! 1,762,000 
j Wo ts } 
| cme gary Works A | 300,000 
i a Pu mle Betting a 80,000, 115,000 
t nses ch » Site j 
cule Pa blie Offices 1" ia 10,000 
|" (Dublin) Act, 1909 «v= 3t 
| espe oo 3,000,000) 1,000,000 
“wad Means 500 00 ‘ | 
eas — | 1,500,000 
46-1907 sequcsasoon vee ; 
iw 105.287 883'103,760.824 


907.| 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


Estimate y 
| for the { 
| Year Apl.1,'07, Apl.1,'06, 
| 1907-8. to to 
Nov. 30, Dee. 1, 
1907. 1906. 
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. HE ¥ ~~ ‘Founded 1 1871. 


| OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special . Act of Parliament. » ea ; 


ASSETS ExcEED - £2,000,000. 
The Corporation has paid over 86,000,000 in Claims. 


Employers’ Liability 


oe 100,000 | | 





| Personal Accidents. 
_ Fidelity Guarantees. Fire and Burglary. 
Public Liability. Excess Bad Debt. 


Boiler and Lift inspection and Insurance. 


Head Ojiee: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 


The Bankers’ Gazette, 


mmiailinoce” | BANK RETURNS AND MONEY MARKET. 


S| ae | BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, December 4, 1907. 











1,838,$77° 1,861,859 | 





1907. | _ 1906 





£ 4 £ £ £ | 
| Setional Debt Services .| 29,500,000 15621,€34 16,939,£03 15,547 15.547 a DEPARTMENT. f 
r Consolidated Fund ‘ " ; 
y oe con i cesses 1,685,000 1,082,742 1,106,456 9,167 12,61€ | Notes issued........ 49.938,230' Government debt.... 11,015 100 
} Purmente Lo ae oal — Other securities .... 7,434,900 
oes ~“ tidanad F ind .., 11,205,000, 6,436, on 3 210,887 446693 18,789 Gold coin and bullion 31,488,230 
' . 110,678,000 6.877.839 65,856,658 1,773,060 1.925.500 | 
|y Services . D2 
| Expenditu ' . 153.068.000 90,018.659 41,125.504 2,244,407 1,972,452 49,958,250 49,958,250 
\—QrHER IsSUFS. | |... BANKING DEPARTMENT. 
\\ pprAdvances for Bullion,&c 1,200,900 910,473 50,069 | £ £ 
omg ony a Proprietors’ capital.. 14,553,000, Government _ securi- 
|) t& Capital Expenditure DED dimienismaaaes 3,237,640; ties ........... +. 14,332,136 
{i (Money) Act, 1904 135,000} 135,000 | Public deposits* .... 5,549,216 Other securities .... 31,445,514 
i Por Treasury silis het } , .: 9 Ny « 
Tanah... : ; | 2,000,000 2,00€,000 | Other deposits ...... 44,295,206 Notes sees seeeees eee 20,638,635 
Telegraph Acts, 1892 Seven-dsy and other Gold and silver coin.. 1,270,555 
are ‘ 670,000} 1,055,000 MOMIDT 3 Wilisccccccccvons 51,778 
| Onder Naval Works ‘Acts, a --> 
i 15 to 1905.. oe 686, 1,762,000 kw 67,686,840 67,686,840 
Cader Mi! Ol Works s Acts, | *Incluuing Exchequer, Savings Banks, Commissioners of National Debs, and 
lw = faa 150, ** Dividend Accounts. 
vader Lif ve gist ew | 
Buildings) Act, 1900 es 1,000: .. 1,000 Dated December 5, 1907. J. G. NAIRNE, Chiet Cashier. 
Under Public Buildings | The following were the movements in the principal accounts 
Le eee “Bite! 251,000 115,000) when compared with last week : 
| (Dublin) Act, 193......... 10,000 Increase. Decrease. 
Under Cunard Agreement £ £ 
| (Money) Act, 1904 ........ 177,234 1,116,447 178,887 | Circulation (excluding 7-day and other bills) .... 330,225 ........ “ia 
Gurplus Revenue applied See Un ein <entcesnss<cccuneguonvacceeoes - ccccccce aes 
j Wreduce Debs ne 3,500,000 1,000,000 | IND $50100500566s00cdansudeeevaneeneen SID siccccns ' 
| Deficiency Advances repaid 5,000,000; 1,000,000 - of Government securities ......... se oa ut 
99,767,893 100,228,424) 2,244,407) 4,502.48 ~— COOUNIIOD nn cnc cc crceeeendincsedegeeageess atti 7 1,138,897 
fences in Exchequer :— Scaaatniaiios Wack —s Webb OO 66 peu eeeQReRKeercanceda’s as odie.” NEES meareneen 46,044 
Bank of England tes 2,903,325) 2,963,422 178.730 —2270059 ™ “ee aan eee eee OOOO CO OO eee 123. 587 nia 
Bank of Ireland aad 616,665 568,978 ca 166,800 170,490 WEOSCTVC cecwe wc er er ewe weer wees eseweseeeserseses Bed sees 
a eo = The tollowing shows the amount of circulation, Bullion in 
5.5.9,99(| 3.532.200 $45 530' — 2440649 
| both departments, Banking Deposits, Banking Securities, Reserve 
Tewry Bills outstanding on November 30, 1907:— £ and Rate of Discount. for three months ended De ce >mber 4, 1907 : 
Sie OS PUUNG, TODO ccccacdekwonsessssaccacsedeasecs 13,215,000 hag 
8 i ei ager entre 2,500,000 iF 3| ; 
Tota ssnnaie _ Gold — Sec action &3!2 
— oe 07 OPO e mmm eee ereneeeeerereeeseeseseees y Date Coin and SS. (excluding De posits Desbien Reserve. 33 & 
i sriodccahdaleiinaniobcas * | Bullion. | * Bank Post FH 8 | aa 
— lca ia as n out for Bills) Depart- (Se S 
stil aa nue and expenditure figures for 1907-8 have been adjusted Export. Lies ment. xe Ss 
wrve effect me maten 17 (5) of - Finance Act, 1907 (7 Ep. VII., ¢ 13), with jas 
mpect to local taxat m erent, a1 the fi for 1! : ; " i— “| ~|— 
used for the purpose sine igures for 1906-7 have been similarly | 1907. £ £ £ 2 | £ £ 1% 1% 
| Sept. 12)38,654,101 311,000 in 29,109,385 54,536,352) 44,832,258 27,994,716) 513.44 
= oo 18 39,134,579 175,000 out 28,827,970 55,581, 261, 45,129,192 28,756,609) 513! — 
25\38,7€8,667 426,CO0 out 29,179,375 54,586, ct) 44,944,591 28,039,292 a84|— 
| Oct. 2/37,106,838 616,000 out) 29,920,490 52,404,864) 45,156,667 25,636,348) 484) — 


unds = £4,500,000. 


Children’s Endo | 
Annuities, — 7) owen, : 


; en BONUSES 


r Gre 





; 
Manager: 





$t0 | Public deposits ..........| | 111369.973, 6.127, 549, 
iJ N | ON | Other deposits............ | 36,512,729) 41,145,452, 45,238,632) 44,984.161 44 295,206 
| Government securities...., 12,676,315; 15, 609, 872\ 17,038,989; 15,458,516: 14,352,136 


| 
: INSURANCE COMPANY. 





Please app 
Edinburgh : 35 
Mdon: 3 Kin 


NO HAREHOLDERS 
Rates, ‘ 


tain and Ireland: 


~" 9135'251;365 1,036,000 out 
THE 16 34.676.438 734,000 out 
34:773.314 242,000 out 

3 


LIFE ASSOCIATION 


6 
13,31, 

| 20) $0,485,751 1,710,000 out 

OF ALASIA, Dec. “4 32758785 11008,000 i 

Cs = ’ y ty I 

LTD. ” ' . 


Annual Income aa £800,000. 
New Business 1905-6, over £2,800,000. 
PURELY MUTUAL. 


below average of English and Foreign Offices. 
“pecially attractive popular scheme. 

> the BEST OFFICE FOR ANNUITIES. 
LIBERAL CONDITIONS. 
5, CHEAPSIDE, LONDON, E.C. l, with the present week. | 
JOHN B. GILLISON, F.LA., / 


ly for particulars to 
St. Andrew Square. 


g William Street, E.C. 


29,562,140 51 842,744) 45,493,518 24,139,225) 464|— 
29,289,845 48,181, 021! 42,168,226) 23,836,593; 49%) — 
29,205,050 50.802,647) 44,629,040/24,C18,254, 473/— 
29,345,650 52,138,206) 49,175,621 20, 833,602) 594/54 
29,480,450 50,234 962 50,43] ,878)17,694,795| 5354/7 

29,232,975 52,049,941; 48,850,060 2,113,316) 404; — 
29,020.350 51,280,603; 49,268.508 19,915,401! 383\— 
28,909,370 50,792,847) 46,916,547|21,785,603 424/— 
29,299,595 49,844,422) 45,777,650 21,909,19C| 434) — 


i 
i 


23 
30 31,729,252 2,761,000 out 
28,725,225 2,120,000 out 
5 
5 


896,291 2,934,000 in 
533,244,9731,515,000 in 


Subjoined is our usual table, affording a comparative view of 
| the Bank Returns, the Bank Rate of Discount, the Price of 
' Consols, the Price of Wheat, and the Leading Exchanges during 
| a period of three years corresponding with the present date as 
well as ten years back, viz. :— 
At corresponding date | Dec.1, 
1897. 


Dec. 7, Dec. 6, Dec. 5, 
1904. 1905. 1906. 


Dec. 4, 
1907. 


F.F.A. oo } i. eae | a 

| Circulation (excluding) £ £ £ £ £ 

| Bank post bills) ........ 27,342,840: 27,869,245 28,791.5CO 28,409,770 29,299,595 
7,954,978 7,632,085) 11,369,973; 6,127,741 5,549,216 






| Other securities .......... | 27,777,479, 28,562,003, 34,270,281 30,594,267, 31,445,514 


een © — and coin, iy rk oo Ly a 23,169,193 ao ame 
; | Coin and bullion..........) 77,370, 3 13, 33,510,693, 32,901,866 3 1785 
TOTAL FY TABLISHED 1824, | Proportion of reserve to) 

eo NDS OVER £5,500,000. SR nsscnnesapeuus | 49% | 46% 403% . 443% 435% 
/Br HG IFE, PERSON «} = | Bank rate of discount ..... 3% 3% 4%, 6% 7% 
una “ARY. TRAD cai ,, ACCIDENT, ANNUITIES, PENSIONS, | Marketrate, 3months’ bills, 23 248 344 3 58 4 52 Z 
"SERS RISKS axD Woo SECU RITIES, FIDELITY, PROPERTY | Price of Consols* ........ 112 873 8943 86x75 B5ax 
| EFFECTE - ON 4 = tae N’ 3 Cc OMPE NSATION INSURANCES | Price of silver per oz 274d 278d 29ynd 3lyad 26444 
‘Hi MOST FAVOURABLE TERMS. Average price of wheat. . 33s 8d | 303 4d;! 283 8d 26s 1d 34s 7a 


Exchange on Paris (short), 25.213-263; 25.15-20 | 25.11}-133/ 25.233-263 25.189-213 
| - Amsterdam (short)! 12.142 | 12.1-14, 12. 2 -28 | 12.23-24 12.28-23 
| -— Hamburg (3 months), 20.60-64 20.59-65 20.67-71 | 20.79-85 20.92-96 
' Clearing-house return ....'171,792,000 216,663,000’ 315,761,060 300,502,200 257,087,000 
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The amount of the ‘‘ other deposits '’ compared with the ‘‘ other | 
securities," showed in 1897 an excess of £8,735,250, and in 1904 | 
an excess of £12,583,449, in 1905 an excess of. £10,958, 351, and | 
in 1906 an excess of £14,389,894. In 1907 there is an excess of | 
£12,849,692. 

In 1904 at this time the Bank rate was 3 per cent. The market | 
was well supplied with funds, loan rates being 11% to 2 per cent. 
for weekly loans. Discounts had eased off to some extent, the | 
quotation for best three months’ bills being 27 per cent. Busi- 
ness on the Stock Exchange was slack, and prices in most mar- | 
kets had given way more or less. | 

In 1905 the Bank rate was 4 per cent. Owing to larger re- 
payments of Exchequer bonds the market was flooded with | 
money, and rates eased off. Best three months’ bills being | 
quoted at little over 314 per cent., while day-to-day loans were | 
done at 1 to 2 per cent., and weekly fixtures at 214 to 2% per 
cent. The stock markets were rather irregular, owing to the 
demoralisation in Russia. 

In 1906 in the corresponding week the Bank rate was 6 per cent. 
At the beginning of the week outside rates were rather weaker, 
but with the danger of further gold withdrawals imminent they 
recovered, the closing discount rate for best three months’ paper | 
being s' per cent. The Stock Exchange was governed by the 
money market, and prices opened firm and gave way afterwards. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


Weeks Ending | Town Clearing. Clearing. 


1907. 
January 1 to Oct. 9 


| 
Total. 
Oct. 


£ 
9.948,972,000 
260,590 000 
213,055,000 
276,137,000 
244,372.000 
221.749,000 
256.96 1,000 
212,393,000 
257,087,CCO 
} 11,891,316,500 
11,825.852,000 
65.464,000 
055 % 
992,313,000 | 12,711,334,000 
932,685,000 | 12,287,935,000 . 
+ 363,771,000 + 59,628,000 (+ 423,399,000 
O37 &% = 6°39 % 3°44 & 
(a) One day less than in 1906. 


Sprcirat Days. 


£ 
825,999,000 
23,491,000 
20,895,000 
20,208,000 
24,62€.000 
21,277,000 
23,039,000 
19,313.000 
20,434,000 


999,282,000 
928,389,000 


£ 
9,122,973.000 
237,099,000 
192,160,000 
255,929,000 
219,746,900 
200,472,000 
233,222,070 
193,080,000 
236,653,000 


Total, 1907 (a) |  10,892,034,000 
Corresponding total 1906..| — 10,897,463,000 
Increase or Decrease in {| — 5,429,000 | + 70,893,000 | 
1907 = 005% = T4% ~| 
11,719,021,000 
11,355,250,000 


Nov. 


+ 








“Fourths” of the 


x » ae gs sa Daw 2 
Stock Exchange Pay Days. Month. 


| Consols Pay Days. 

Date. & 
Date, 

1,146,694,000, 1907. 
71,187,000 May 
60,103,000 June 
56,454,000 | July 
62,421,000 Aug. 
63,841,000 Se t. 
87,711,000 Oct. 
72,051,000' Nov. 
61,403,000 Dec. 


1,681,865,000,.. 


1,852,169,000.. 
170,604,000) :. — 12641,00C 
9°21 % 1°96 % 
2,031,582.000 .. | 644,534,000 
ay a Ply 

,040, — + 5,751) ° + 27.7 
1°88 % 990% . tee” 


PROVINCTAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 
1907. 1906. Inc. or Dee, 


£ £ £ 
287,068,500 261,578,600 +- 25489900 
6,154,400 5,999,800 + 154,600 


293,222,900 267,578,400 


39,329,000 
41,292,000 | 
53,232,000 | 
33 648.000 
35,722,000 
40,870,000 | 


1907. Date, 
Jan. 16toJuly 31 907. 


150,000! Sept. 
43,808,000 Oct. 
44,501,000 Nov. 
53,253,000 Dec. 


631,893000 .. 
644,534,000 


DROWN Wwwws 
aaALP LW SDDS 


36,132,000 
542,513,000 | 





Corresponding 
total, 1906.... 

Ine. or ae 
a 


+ 17,697,000 | 
s37% =| 


Gross total in 1906 521,816,000 


Inc. or % 
in 1906 .... 


MANCHESTER-— 
Jan. 1 to Nov. 23 


Week ending Novy. 30.. 


257 


Total to date 


LIVERPOOL— 
Jan. 1 to Nov. 2 


176,905,000 170,323,306 + 6,581,700 
Week ending Nov. , + 6,581,700 


3-86 
4,177,800 3,899,700 + 278,100 


713 
3°93 


. . 181,082,800 174,223,000 + 6,859,800 


Total to date... 


BIRMINGHAM— 
Jan. 1 to Nov. 23 
Week ending Nov. 


966,200 1,186,700 — 220,500 18-58 


Total to date.. 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 23..... 


- 52,351,60C 49,445,600 +2906,000, 5: 
Week ending Nov. 3)... : oa 


1,071,500 1,050,200+ 21,300 


A aD j 


53,423,100 50,495,800 +-2.927.300 


Total to date 


| 
| 
1 


497,070,000 | 
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| BRISTOL— 


| Government deposits. ... 


| Current accounts 


| Notes in circulation .... 
| Deposits at notice 


44,883,000 | Notes in circulation ... 
| Deposits at notice 


524,816,000 | 


| Coin and 


% 
9°74 | 


+25644500 958 | 


| Deposits .... 


Total cash . 


Jan. 1 to Nov. 23...... 


28,184,000 
Week ending Nov. 30.. 


554,400 


28,738 40r 


The principal items in the latest wee 
by the leading Continental and the New ° 
are compared below with the previous sts 
corresponding statement of last year 


BANK OF FRANCE. 


28 04] 200 : 
959,200 


Total to date..... 28,580,500 


Dec 5, 


Nov. 28, 
1907, 


1907, 


y ASSETS. £ £ 5 
Coin ana _ bullion—Gold 107,820,000 108,013,500 109.74) 00 
Silver 37,080,000 37,283,700 40.253 j00 
Government secufities .. 15,704,000 15,704,000 15.703 00. 
Discount and advances... 73,702,000 74,809,800 65.070 000 


LIABILITIES. 
Notes 196,254,000 192,749,400 148,080,000 

9,027,000 10,957,600 13,.26%.000 
20,505,880 24,647,400 20,959. 0% 


_ AUSTRO-HUNGARIAN BANK. 


Nov. 30, Nov, 23, Nov. 20, 

1907. 1907. 190 

ASSETS £ £ £ 
Coin and bullion—Gold 45 652,000 45 689,000 46916 « 
Silver 11,636,000 11,607,000 11,4)8 09 
Discount advances, &c... 35,234,000 34,235 000 31,115 ox 


LIABILITIES. 
Circulation $0,556,000 78,215,000 


Private deposits 


78 619,00 


Nov, 29, 


~, Nov. 28, Nov. 21, 
1907. 1907. 1906. 
5 z 


£ £ 
5111,00C 5,133,000 4,520,0% 
25,145,000 24,723,000 23,684,0x 
LIABILITIES. 


Notes in circulation ....! 30,104,000 29,531,000 29,168,000 « 
1!" 2@89{000 “3:158,000 “2'733.000 


BANK OF NORWAY. 


~ Nov. wU, 
1907. 


ASSETS. 
Coin and bullion 
Other securities 


NOV. 22, , Nov. <u, 
1907. 4906 
£ z 
1,806,000 1,681,000 
1,312,0C0 


596,000 
2,400,000 


4,035,006 
560,000 


Balance abroad 
foreign bijs 
Foreign Government se- 
curities 
Discounts and loans .... 
LIABILITIES. 


1,274,000 


596,000 
2,393,00€ 


4,069,000, 
506,000 


BANK OF SWEDEN. 


Nov. 30, | Nov. 23, 
1907. 1907. 
£ 

4,121,000 


1,242,000 


565,000 
11,948,000 


10,107,000 
2,499,000 


NETHERLANDS BANK. 


Nov. 30, Nov. 23, Dec. 1, 

1907. 1907. 1906 

ASSETS. £ £ £ 
bullion—Gold 
-- Silver 
Discounts and advances 

LIABILITIES. 

Notes in circulation ... 


474,000 


3,768,000 


Dec. 1 


196.  L 


£ 
3,950,000 
Balance abroad 
foreign bills 
Swedish and foreign 
Government securities 557,000 
Discounts and loans .... 12,609,000 


LIABILITIES. 
.! 10,533,00C 


892,000 


9,735,000 + 
10,293,000 + 


4,9€6.000 4,979000 5,655,000 


.. 1,131,000 _ 1.075 000 
BANK OF ITALY. 


Nov. 10, ; Oct. 31, | Nov. 10, 

1907 1907. 1906 
£ £ 

_ 40,286,000} 39,899 000 

19,207,00¢ | 19,552,00C 

2.652,900| 2,643 00C 

2,751,00C} 2 843,00 

6,056,00| 6 087,00C 

2,031,000 | 2,036,000 


56,015,00C| 56,665.00 
631,00C| 2,459,00C 
5,388,000 


ASSETS. 


Inland bills cos 

S I ERED i. os cncsacss 

Advances 

| Government securities .. 

Other securities ........ 
LIABILITIES. 

Note circulation 

| Current accounts........ 

Deposits at notice 





55,723,400 52,242,400 +3,481,000 6-66 | 


. 56,689,600 53,429,100 +3,260,500, 612 | 


2°28 | 
—~ | Notes in circulation .... 
5°79 | Current accounts........ 


2 on nee 


i = — = = 

| SWISS NATIONAL 
+ Nov. 30, 
1907. 
ASSETS. 

| Coin and bullion—Gold 

Silver 

| Discount and advances 

LIABILITIES. 

| Notes in circulation yt 
| Deposits........---++-++++++ 1,298.00 


9 558,00 
525,00€ 
3,070,00 


4,599, 0% 
1,037,000 


ee Nov. 30, Nov. 23, Nov. 
1907. 1907. 190¢ 
ASSETS. £ £ — ; 

| Coin and bullion 33,926,000 36,704,000 95, 16 000 


LIABILITIES. 
24,394,000 27,142,000 29,06 


eee 


1,077,000 ~ 
2,480,000 — 


520,000 — 


1,548,000 — 
622,000 — 


1,937,000 — 


7,645,000 7,644,000 5 531,000 + 
13,729,000 15,647,000 11,956 000 + 


. 23,604,000 23,494,000 22,905,000 - 
; 507.000 + 


IMPERIAL BANK OF GERMANY _ 


Discounts and advances 69,225,000 65,178,000 62,010.000 + 


75,544,000; 72,027,000 on77" = +3 748,000 — 5106 00 
—_——_——— 


is 
| December 


a 


7, 1907. 


a 


re3se0.. 1.2 
aoe — 1,921,000 
602,700 — 3,173.00 


1,197,800 + 8.622.000 
z 4,600 + 8,174,c00 


130,800 =~ 4,241,000 
9,492,400 434. 0M 


NATIONAL BANK OF BELGIUM. 


Week 


38,000 + 197,00 


+ 122.00 


7,000 — 87,00 


34,000 + XL 
54,000— 140 


ast Week Last Year 


x z 
52,000,+ 1090 
350,000 656,000 


8.000-— 65,00 
661,000 + 2,874,000 


240.00 
353.000 


426,000 + 
209.000 + 


Last 

Week. Tast Year 
£ £ 
1,000 + 211400 
13.000 — 689,000) 
82.000 + 1,775.0 


110,000 + 6930 


56.000 + 


‘See EEEEES ~~ 


Last - 
\\ ot Last 
2,778,000 — 4397 
4,017,000 + 


eee 


3,517,000 + 5,767.0 





to 








THE ECONOMIST. 





2149 





|— — "BANK OF SPAIN. 





The wien table shows the rates quoted from day-to- 


_ day during the week :— 


i ———Nov. 30, Nov. 23, Dec. 1, ~. Last 
— 1907. 1907. | 1906. | — Last Year. 
| £ £ £ 
\sskTS- 15,626,000 15,615,000 15,351,000 + 11,000 + 275,000 
on “* 52'976,000 25 655.000; 24,324,000 + 121,000 + 1,452 
| Sr Gold =9.228.000 38.944,000 37,852,000 + 284,000 + 1336.00 
Ht «a0 ; aod discounts 13,779,000 13,779,000’ 13,779,000... 
aoe alah 1 4% 80 ee 
| ss ry bills, obliga 6,000,000 6,000,000 6,000,000 ae 
"a «, de os } 
{) BOP antLITTES 62,234,000 62.588 000 61,087 900— 354,0°0 + 1117000 
yiation urrent o 
| imma and CUFFEDT 09 yy 90528 .000' 20,988.000 — 156,001 616 000 
1 gccoun ers = ee 
: BANK OF RUSSIA. 
- Nov.16/29, Nov. 8/21, Nov.16/29, Last ‘Last Year. 
| 1901. — a | Week. | 
Z e 
AsseTS. 95,483,000 95,566,000 87,007,900) — 85,000 + 8.476 000 
gold /°° "27,486,000, 29,254,000, 30,685,000) —1,819,000 — 3,247 000 | 
Baladce aren idiary coin 5,339,000 5,286 000 4,748 000 + 53 000 + 591 000 
gijver and subs! 36,186,000 36,195,000 35,373,000 — 9,000 + 813,000 
loans and advances - 505,000 
seurties belonging *° 3,988,000 8,861,000 9,039,0001+ 124.000 — 111.000 
nk 6,241,000 6,490,000 6,806,000 — 249,000 — 565000 | 


ellaneot as 
ances due 


by 


Bae 
B 


4 


151,00¢ ee — 151,000 


»s and treasuries 


pranche ———————— 








194,889,000 197 026,000 189,438,000 





LIABILITIES. 

n cire ulation ee 
of the bank.. 
and current 


' 120,853,000 123,027,000 120, 156,000 — 2,174,000 + 
5,504,000 5,504,000 5,504,000: ee “a 


46,744,000 46.540,000 45,075,000 + 204,000 + 669,000 
10 503,000 10,757,000 


: sities and short loans "916,000. 15,220,000 15,722,000) - 4,000 
| 
| 


NUS ..cereeerees 











797,000 | 


5,888,000, — 254,000 + 4,615,000 | 


—2,137,000 + 5,45: 000 | 


— —— * 8,070,000, 8,037,000 7,698,000|+ 33,000 + 372,000 | 
, e to bre ches | 

]Bszes de menes 215,000 3,161,000 5,117,000 + 54,900 — 1,902.00 

1 snl 3,161,000 5,117,000 + 54,9 

} 194,889,000 197.026,000 389.438,000 —-2.137,000 + 5,451 000 | 
7 NEW YORK ASSOCIATED BANKS. 

~ Nov, 30,| Nov. 23,/ Dec. 1, | Last | 

| 1907. 1907. 1906. | Week. |Last Year. 

( ASSETS £ £ £ £ | £ 

is 42,637,900 3,760,900. 36,338 00 +8,877,000 +. 6,279 000 
in... 11,820.00 9.410.00C 13,884,200) + "241.300! — 2'064 000 

Pe ene counts... 2991520,000 237 600,00C 209,710,000) + 61920900) + 89,810,000 

“| ABILITIES 
I elation... _... 15,532,000 11,854,000 10,664 000) + 3,678,000 + 4,868,000 | 


H Net d deposits (ine U.S 
Government deposits) - 
Us Government de) 


270,820,000 215,964,00C 199,726 00C/ + 54856300. + 71,094,000 


BS. Government" 11:930,000 13,694,000. . 2,850,000) +4,236,000 +15 080.000! t 
: | Business was rather quiet 


Reserve (Specie & Notes) 54,457,000 43,170,000) 50,222,000) +-11287900' + 4,235 000 
| Legal reserve. . 4 67,705,000 53,991,000 49,951,000) + 13714900, + 17,774,000 


Excess of actual reserve 291, 
Deficit of actual reserve 3.248 000 10 821, 000 1 +2. 427.090) + 13, 539.000 


ae, 








/On Wednesday 


nthe above tables the Reichsmark is converted at ls; the Austrian crown | 


) 101; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 19/15 per £, and the france, lira, and peseta at 25 per £. American 
| carrency is reduced into English money at 4s per dollar 
Discount and Loan Market.—In reference to the gold 
situation Messrs Samuel Montagu and Co., in their circular 


ofthe 5th inst., remark that: 


“At the beginning of this week | 


| French gold coin, 


| — 

Ree; Sat. Mon. Tues. Wed. Thur a. 
' - % % % % % % 
NR ig 7 7 7 7 7 ? 7 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 6, 264 46 36 +6 35% 6 55 
BO OO... kcicn dé cctcceccc 6 to 353 & 5a #52 25} a5 
IE GU Sead oxide cde cues 6 52 6 5: 55h 558 $/58 3/5 
6 months’ do. 5 34% 5844 5 44 5 49 5 435 4 

Loans:—Day today ....... ..5 5a5t 6 48 5344 5 tp 5 44 5 54 
Short ; (Sh §5 35 35 95 35. 35 
Fortnight (at. last Settle me nt). eit 7 7 7 7 7 7 

Deposit allowances:—Banks .... 4 + 4 4 + ' + 
Discount houses at call........ 5 5 5 5 5 5 3 
At notice .... . 53 5t 5+ 5} 5+ St St 


| 
| 
| 
| 





The following is a comparison with previous weeks: — 


wo. 
C = Bank Bills. Trade Bills.* 
sc ii 
== 5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1907. % ¢ % % % % % 
| Aug. 23..3 43 6 445 «Sh O48 SSR SR OS SHC 
30..26 3 4% 48°48 484 5 44 5 14 53 | 5 ef 
Sept. 6..3 3% 4 44. 440 430 4 4 44 43 aj 5,4 § 
13.2 2338 4 44 4 4% #449 «4h 4d) 43) 4h 5 
20..23 2% 3% 3} 4 4a 64 4 4 44 44 42 44 43 
27. 3 33 SHR O3k See 4h OE 44 44 a 44 5 
Oct. 4..3 3438 4 4g 4 44 48 4 
n..3 -oe 4s, ay 44 44 ‘ 
18..3 3} 4 42 44 48 44 af 5 | 4 5 43 5 
25..34 3% 48 43 43 4 5 5 625 54 
Nov. 1..4 53 #253: 38 33 55 +553 6 Gh 6 6h E€ 6 
8..5 5} 6 63 62 64 7 7 7 
35 .i5 6; 7 63 6 6: 7 7 62 7 
22.. 53 63 7 63 63/6 6$ 7h 7 Th 6 7 
29..5% 4 6 - 6 Ss z 64 7 64 7 6 7 
Dec. 6..5 53 53 43 6} 6 6 





* These rates range from those current on ‘the very best “pape r to those paid 


on bills for which the Bank rate is usually required. 


On Saturday both the “spot” and forward quotations of 
bar silver receded j¢d, to 263d and 26;,d per ounce respec- 
tively. A recovery toa like amount took place on Monday, 
bringing prices up to 2633.d and 27d. Very little business was 
transacted on Tuesday, quotations remaining as yesterday. 
there was a small amount of buving on 

prices advancing ,';d, to 263d and 27;,d. 
in tone on Thursday, and prices 
dropped ,;d, to 26}}d and 27d. To-day the market was weak 
in the absence of support, and the “spot” price fell 4d and 
the forward price j,d, closing at 267,d and 2633d. 

The following is from Messrs Pixley and Abell’s 
dated December 5th :— 

Gold —Bar gold, fine, 773 114d per oz standard ; United States gold 
coin, 76s 64d pet oz; German gold coin, 76s 6d per oz nominal ; 
763 6d per oz nominal; Japanese yen, 76s 6d 


Eastern account, 


Circular, 


| per oz nominal. 


| tlooked likely that the American demand would prove less | 


ween, and the price for the {£goo,o00 due from the Cape, India, 
aad 1 Australia was fixed at 77s 104d. Or this amount the 
bank ot England secured about half. These favourable 
aiticipations, however, were dissipated later, and the premium 
gold again rose to 2 per cent. in New York, due to the 
continued drain from towns not having currency substitutes. 
‘us led to withdrawals from the Bank, and caused a 
tesa rise in the price of gold to-day to 77s 114d.” 
AS ‘indicat ted in this extract, the tone of the market was | 
n less optit nistic towards the end than at the beginning 
“ the week, and the hope that the Bank rate would be 
: iced faded away, so that little or no disappointment was 
perienced wi he 7 per cent. minimum was retained. 
more bank fail ures have been announced from the United 
and it is clear that it is a long way yet to the 
Aree parca : confidence. Discount rates, which had | 
"tr somewhat, have firmed up again, though on | 
y °#lanice there is still a slight drop, as compared with a week | 
i The qu tation for best three months’ bills at the close | 
54 Per cent. t. The market has been fairly well supplied with 
‘day-to-day rates have varied conside rably, ranging | 
ws 3¢ €0 6 per cent. on Sener and from 4}to 5 since. For 
eet for weekly loans has been steady at 5 to 
ia sal extent, posit ition of the Bank has further improved | 
: ee = “ stock of gold is returned at £32.758,735, | 
| aad was £3.01 _ in the previous return. The amount 
is Dansion nofahe see 00e and there was consequently an ex- 
1 ote cirenbars nn 202000 in the home circulation of coin. The | 
! ved 7 aetad aaa £390, 225, and the Re serve 
t only £123,587. It now amonnts to 
proportion ot reserve to liabilities is 
last week, at 43) per cent. Heavy 
its have reduced the Public Deposits 





» UU 





: dit 

*'09,190, and t¢} 

Per cent, higher than 
‘Ment disburser, 

€xtent of > 





i * increase of yy | 3 "59 , while the Private Deposits show | 
I ®%ploved by the’. “4 31. That still left a margin to be 
orn the repaym ent ‘ket In reducing its indebtedness to the | 
| er Securities to loans and maturing of bills releasing 

\ 


ee 


‘mount of £1,138,897. 





Silver— Bar silver, fine, 26}{d per oz standard; ditto two 
months’ delivery, 27d per oz pte on cake silver, 2533d-per 
| oz: Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 


discount. 

The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittanc es on India. The tenders amounted 
to Rs.g8o,000 at 1s 33dto 1s 3 29-32d. The following statement 
gives the result of the s sales from the beginning of the current 
financial year :— 


Rs. £ 
April 1, 1906, to March 31, 1907........... - 441,425,837 29,598,716 
April 1, 1907, to November 27, 1907........ 164 974, 126 «eee 11,045,898 
Week ending December 4, 1907 .......... 728,956 .... 48,312 
165,703,082 uy, 094, 216 
Allotments since last week :— 
Rs. 

Monday ....c0s. 308,956 in bills on Madras .......... At 1s 3 29-32d. 

VE -suecee 420,000 in bills on Caleutta.......... At ls 3 29-32d. 

Wednesday ...... 610,000 in bills on Calentta ........ ) i a 4 

gages 170,000 in bills on Bombay.......... p At 1s 5 29-32 in full. 

“ae 63,469 in bills on Bombay .......... At 13 29-32d. 

THOMSGBY. «0500: 100,000 in bills on Bombay .......... At ls 3 29-32d 

DUET céxckccccus 35,000 in bills on Caleutta ...... . At1ls329-32d 


£26,000 in bills on Bombay ........ At ls 3 29-52d. 
The amount to be offered next week will be Rs.2,000,c00. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 

Sat., German coin 52,006 Tues., U.S. coin.. 10,000 

Mon., German coin 569,000 Wed., U.S. coin .. 305,000 

” t:.auexs 18,000 Thurs., Bars ...... 31400 

a S. America.. 51.000) Pri., Bate cacccccces 101,000 

Tuea.. Bars ...... 10,000 | Net influx.......... 936,000 
i Continent .. 13,000 
Wed., Bare .ccss« 132,000 
_ Portugal. . 10,000 
Phurs., BOM .<cec- 134,000 
Fri., German coin 313 000 
a Peer 81,000 

1,383,000 1,383,000 


The sum of £1,000,000, y art of the amount set aside for India, 


| has been released. 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on "Change. 


Usance. 


SED. sascucccheesssseeee <naeue o 20 91 20 95 | 20 92 20 96 
BUAGObUNE 2... ccccscciccsccesces ° ;20 91 20 9 |'2 92 2 9% 
Bramklort ....ccccccsacccsccccee . 20 91 20 95 20 92 2 9% 
Vienna and Trieste ...........- o | 24 55 24 59 | 24 55 24 59 
AMGWEFD.......ss00ccccerrrccees " 25 58% 25 632 25 583 25 632 
St Petersburg ........-s+seeee0- . W4e 242 244 «24 
ET cas cnscemessesbbscvesees uf 244 248 _ 24% 24 
62h 25 674 25 624 25 674 | 

41g 418 41a 41g 
i. 8S. ackb be bbesankhs - 465 468; 46 463 
Switzerland ..........++-+++- wel “ 25 6 25 70 25 633 25 683 


Genoa, Naples, &.  .......-00+: ” | 25 
Madrid, Barcelona, &c. ........ . 


| 
Latest! _—_ 
Dates. | : 


Rates 
of Ex- Usance. 
change. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
— — — _ { 

| 

| 


' 

7. | | Latest 
| Usance. | Dates. 
change.) | 
i ; — 

NG es Dec. 6) 25°21 | Cheques Rio Janeiro.. Dec. 4, 154d ‘90 dys st 

5, 25214-2248), 

5| 12°124-1'3) Short 
6, 2053 


Brussels .... 
Amsterdam .. 
Berlin ..... 
DD. Aiaese 
Hamburg .. 
Frankfort .. 
Vienna .... 
St Petersbrg. 
New York .. 


(Buenos Ayres — 2 48y,d GOdysst | 
5148 90 dys st 


” Montevideo..,Nov. 8 


e 
e 
w 
2 
: 


Bng Sng 
Short. Melbourne .. Oct. 20 1}dis par'60dys st 
~ Sydney ...... — 2Wlsdis par a 
” Adelaide ecoel = 20 13 dis par ” 
3 months|Calcutta ....,Dec. 6, 1/343 } \teleg’ph 
60 days at Bombay .....— 6 1/344 | transfer 
Lisbon...... 4 | Sight. HongKong... — 6 Holiday transfer 
Madrid .... -- * Shanghai....) — 6 2/73 ” 
ee — 5, 25.174-224] ,, 


REET 


X 
e 
AO 
Onn 


mw 
wv 


brddaaaa 
FEES 


5S 


ANANDA ucen 
oa 


n+ 
aon 
oo. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 


o 


o °o 
vo 7 
Paris. ...0% - 4 Nov. 071 32 | Genoa...... SsNov. 


q, 07) 53 
Berlin...... 7$Nov. 8, '07; 74 Geneva .... S4Nov. 

8, : 

8 


07) 5s 
Mea) os 
03) 44 
99) 5s 
07) Gy 
07) 6 
07; 64 


Hamburg .. 74 Nov. 
Frankfort .. 74 Nov. 8, 07; 73; Madrid .... 44Sep. 
Amsterdam . 5 Apl. 23,'07) 44 Lisbon .... 54Jan. 
Brussels.... 6 Nov. 7,'07} 54 | Stockholm.. 64Nov. 
Vienna .... 6 Nov. 9,’07} 53 | Christiania . 6 Nov. 
Rome ...... 54Nov. 8, '07; 54 | Copenhagen 7 Nov. 
Turin ...... 54Nov. 8, ’07} 5g | 


At other centres the latest recorded quotations are :— 


7) 7s | St Petersbrg 74Nov. 





0) 
©0 00 00 00 ~3 co 


New York (call money).... 5 Calcutta, Bank min...... ; 
Ditto (endorsed Bills) .... 7-74 Bombay, Bank min....... 5 | 


The following are the standards for gold points of the 


THE STOCK MARKETS. 


On the whole, the markets have passed a fairly cheerful | 
week, and even though the hot pace with which they started | 
has had to be slackened, there has been no serious falling | 
away. The strength which Consols have maintained to the | 
end isa satisfactory feature, and Home Railways have not 
received any serious set back. Business, however, in this | 
department is not very extensive, and much of the firmness is 
due to the anxiety displayed by jobbers to place stock on 
their books in view of any public demand which may arise 
later. The expectation of a reduction in the Bank rate was 
dispelled as the week advanced, and the maintenance of 
the 7 per cent. rate caused no disappointment to the markets. 

British Government Securities.— Optimism has again 
been the dominant feature of the markets, and, as occurred 
last week, the confidence has been misplaced and ill-timed. 
It was scarcely to be wondered, however, that the Stock 
Exchange should follow in the wake of the money market, 
particularly when cautious heads were thinking of a 
reduction in the Bank rate. Arrivals of gold from Ger- 
many, coupled with the purchase by the Bank of nearly 
half a-million in the open market, and rumours of a 
further release of Indian coin, justified the confident 
tone, and the gilt-edged market started the week with a 
rush to higher levels. Consols on Tuesday rose to 834, for 
money (after allowing for the deduction of the dividend), but 
from that point the price sagged on a less favourable view of 
the situation. Instead of a resumption of cash payments in 
America the premium on gold hardened, and less confident 


principal gold exchanges -— | 
Franes. FRENCH. Marks. GERMAN. Dollars. AMERICAN. | 

324—4 p. mille for us 20.52—5 per mille forus 4.89-5 per mille for us 
224—Par 20.43—Par | 4.867—Par 
124—4 p. mille agst us. 20.33—5 p. mille agst us ; 4.827—8 per mille agst us | 
The latest exchanges are :— | 
French “cheque’’ exchange 25f 2lc, or 3 per mille against us. 
German short exchange .. 20m 5S3pf, or 54 per mille for us, 
New York exchange 
Cable transfers’’ ..-... $4.874, or 1f per mille for us. 
| 


predictions were heard as tothe date of the decline in the | 


Bank rate. The issue by the Cape Government of £1,000,000 
4 per cent. Debentures at 95 was another depressing factor, 








but such increases to the gilt-edged ma, ket mus ian 
whenever a fairer prospect of the monetar. O° expected 
into view. Consols, therefore, close +h, 
|The Funds generally have retained tl 


( 

™ Dec. 3 Dec. 5. : ‘ 
ond ———- | earlier portion of the week, Indian issues he ts! the | oe, 
Paris ieyicdaviensiesiequstaiied | poe = = = = 28 an 3 bot _ market being short of stock. Where any ¢! nee k Strong, the | a 
err sere re months § > . Pre any ange has ore’e “t 
SE Soccoesceatarssvene do | 25 47 2 = 2 m4 25 524 oe stocks have moved to higher Jeyel ian ured 4 
se teeeeeeees seneeees Cheques | 12 2 22 12 28 Water Boar scripti Seine » meine metropolitan wo! 

See ct orernsen--teee $months|12 € 12 64/12 5¢ 12 64 d descriptions rising 2 | teach, Cok, 


Government securities have shared in th 


| Cons. 24% red. 1923 824 4 82% 31 854 & 8253; 


| 28%, red. 1905...... 894 
26%, red. i905...... 80 af 


National War Loan 
Exchequer 5% Bds., 


7 

Local Loans 3% Stk 944 5 
Trans. Gov. 3% Stk 92 3 92} 34 923 3} 934 
Bank Stock........ , 
India 34% red. 1931 = 
2 


violent, and this department has provided very little of oy. 
| standing interest. Russians have been rather depressed by 
| events in that unsettled country, the scenes in the Dum; 


‘levels. Chilian bonds, however, have reacted, declines of: 


| country being sufficient explanation. Peruvian Corporatio: 
| bonds were pressed for sale on Wednesday, and fell. : 


; iggy Saige 
and Great Central as it was when the $ 


many a gap in the day’s business. 
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834 4) 83) 3 83h 4. gst, od 


Do ajc Jan.3 .... 424 32 ; 4 
4904, 894904 89490} 89490+ 894 4x 3948 


co 


1 4 Bid 9 8b gx alg 
845 2) 844 fj B34 4x By 4 


293% Stock ...... 973 83 98 4 98 4 97} 8x 975 § 


uar.23% (Irish Ld) 83 


red. 1909... 99 100 99 100! 99 160 99 100 99 lu a } 
Do 23% Bas. red. 99 100 93 100 99 10 
1908-15 


alias 4 964 74) 964 73 964 74 964 72 968 7h O64 7 

84 H 95 4 91h 5x i * a4 5 a HA 
93; 3 93$ 3 953 9 

263 69 '264°70 /265°71. 265°71° 265°71' 26°72 astnt 

1002 13101 4 1002135 1004 1s 1003]3, Mae 

Do 3% red. 1948. . | | 4 8&7 ax 864 7x BG 86 nt “5 

«| 7 3 | 4 73 4 %2k 34x 72434x 73° 4x) 73° 














Do fupee 1864-3 62) 3h 62h 73433 a+ 
ios , 24 54) 624 Sh 624 5h 625 34 625 3a GH 
Met. Cons. 34%. ... 1004 14 100k 14 1004 la 100 1 1004135 100g} opt st 
Met. Water Bd.3%B 88 9 884 9} 89490} 90 1 90 1 97 ~ a]. 3S 
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Poreign Government Bonds.—The Foreign market dis 
played the same movement as other markets, the buoyancy 
of Monday and Tuesday subsiding in the later part of t 
week. The swing of the pendulum, however, was pot vers 


and the attempted assassination of the Governor of Moscow. 
checking the advance of the previous week. Only the leading 
issues, however, were affected, as some the older bonds finish 
higher on the week. Theremainder of the list shows a much 
firmer tendency ; Spanish and Portuguese bonds advancing 
fraction. Japanese issues also show strength, and Argentins 
and Brazilian Government securities have moved to highe 

















and 2 points being recorded, the financial position of 





delay in the issue of the accounts has occurred owing to 
the wreck of the steamer bringing them to this country 
from Peru. A second set is expected this week. 








The tollowing are the latest closing prices, &c., of some 0’ 
the leading stocks :— “ Making-up 
-—Closing Prices—, Rise __ Prices a 
Last Week, To-day, or Fall. Nov.26, Now! 
Argentine 5%, 1886-7 ........- - 101k .. 1024 2... 10C2.. 1004 
oO Rescission ........--+++ ° 85 oo §©=—«.-: 88 q.. 84%.. . 
Do National Cedulas *B” .. 43 _ 43 ob abo ey, 45 ; 4 
Brazilian 4% Bonds, 1889..... ° bs as 80 a il ae - a 
Do W. of Minas 5% ...---- ° Ss we le HG oe me a 
Bulgarian 6%, 1892 .......-+++ .« — o WM + Es = “ = 
Chilian 44%, 1895........+-+++ . & «= OR ue ls . - Oy 
Chinese Silver, 1894 ...... Se oc GB we +t Fe Bs “ a 
Do Gold 1896,5% ...+..++- — ar 1004 co ce os 00 MR oe 
Egyptian 4% Unified Debt .... 100 .. 100)  « -s oe oS 
Be 34% Converted ........- ° 96 ee 97 oe + - 7 
Brench 39). ...-ccccccccccccece 94 - 95 oo * Bes + - im 
German Imperial 3%, 1891 .... 81 ~« = ‘“ 1 Bo 
Greek, 1884 .......ccccceees ee 464. 47 ae > té 
Do Monopoly, 4% ....-++++« QT cn | 4TH OCB ali * on 
Hungarian 4% Gold Rentes 93 ee 93 ae eee = +e 
Italian 37 % Rentes .........- 102 ee 202 ae oo te 
| Japanese 4% Sterling ........ 833s‘ 823... — ao oe . rv 
Do 48% %, 1905... eee ee eeeee 90 .. 90% + 8+ oF % 
Do 5 %, 1907 (New).....---+ 974. 97+ - +5 ob 
| Mexican Conv., 1899 .........- 99h. 1004 « + °° oe 
Peruvian Corp., 6% Debs. .... S74 we 97h lk a 
Portuguese (NeW) ....+-eeeees S «sll a+ oe. 
Russian Ser. I1., 4% ....-+-+++ alt és 80 re oe = 
Spanish 4% Sealed .......-+++- 91 ee 92 on # ’ 7 oe 
Turkish 34%, 1894 .......++6- . 95 ~ 96 ee a 1.8 
Do 4% Unitied .........--00+ a on 923 oo 4 — 
United States 4% Loan..... .. 321 os Se we ee 
Uruguay, 34% Bonds .......... Ge . 66; + ag Ge 
Venezuela 3%, Dip. Debt...... 455 oe 454 oe ee ve 
is as keeobly 


British Railways.—The Stock Exchanse > seated 
interested in the arrangement between the Great Nort 
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advanced a further step by the issue 











calling a meeting for December 2oth, but no ee alll p 
given of the details of the scheme which sie areal } 
to the meeting. This it is generally recognise’ = © in 

of a mistake, in view of the fact that only 4 noe incenann & 
of proprietors attend the meeting, and — eth 

tive to speculation, according to UU cone: i 

'market. Little doubt, however, 1s = ees ae yt 
the mutual benefit to be derived, — pret i 

_week reflect the approval. Rumour 5s eee i} 
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| — co ~ . > ' . . é, <a? > . 
~~ worthern Deferred and Consolidated stocks have | making-up prices at the last settlement are also given for 
o ', most during the week, and Great Central issues | reference purposes :— ona 
fyancea Si Tha ras calc, sehen, “ Making-up” 
i nd higher. The Home —— paren generally | a Prices. 
yo o ashion, but, with the general ch age | Last Week To-day. cr Fall. Nov.26. Nov. 
| sarted in most buoyant fashion, : 7 A — Barry Deferred Ordinary ...... 788 «. 79h «. + 1 oo «2 oe « 
start - mid-week, the mood changed on profit-taking sales, Caledonian Bi ieece eee ail acai, | Oe Cae Se gee ae, 4 a 7 
f tone ¢ ii wh ain em ot Tl, a chee 2 “ae ae» «4 Lc Ses 
ich outweighed any investment purchases. _The fact is Central London Ordinary .... 598 .. 639 «2 + 4 «2 59 «. 55 
if mo eamieldy bel} position was Deng built’ up which | GisOuattnard’ ... m2 om 2s eee 
ae ve proved embarrassing to the market. The reaction | en Deferred ........... coose 85s ce MEU tC Be 
ai dnesday, however, was followed by a steadier tone on | GreatNorthern Delered 2) al 
Slag and though little was —_ on : riday, | York | Great Western............ —— or = =—«—e ye 
jOUISve tT eeain advanced. Compare with last Friday's ull and Barnsley ........ ones Siz ce 52 a Pie SA co 
ferred again adv -_ eal eee ‘ Lebent so as Lancashire and Yorkshire .... 97 ee 97 ae a a 
unps. there has been a general a c. ure StOCKS | London, Brighton, &c.,“A” .. 79 ea 8) éo 3. we: eee 
aT hee favoured Ly investors. Lenton, Chatham, and Dover.. A2G we + OZ oe +A .- = 
have veel a gots : . o Arbitration Preference... 75 «2 80 «6 + 5 os THe 
The traffic returns of seventeen principal English and Trish London and North-Western .. 145 .. 1468 .. + 12 .. 1444 .. 140 
hs an increase of £21,499, equal to 1°34 per cent., for | London and South-Western .. 1414 .. 1434 .. + 2 «. 140 .. 136 
lines shov ared with the corresponding week last | 42° Deferred...........0+.. /©§ © wv S&S wt Sa OSs S 
the week aS compared wl oP 5 © 4SU | Metropolitan Consolidated... 37 o 37 eo @ Zee Sos 
| ar: and the three principal Scotch lines show a decrease | Metropolitan District ...... a sw i oe Bas 74 ooo ae 
Ties equal to o"11 per cent. For the curreut half-year the ie RS wba 632 ee = xs a es - = 
Faglish and Irish lines exhibit an increase of £1,339,335, or | North British Ordinary 2.3: 28 Tab tt eet ert 
se ant while the Scotch lines for the current half-year ; Do 3% oo. 68 ee GE occ ce ce 60 ee ee 
i xp per cent., 222 equal to o'o8 per cent TI North-Eastern—Consols ...... 127 «2 1374 «.. — & «- 1363... 134 
| gow an increase of £40,225, eq “gS per cent. 1€ | North Staffordshire ........ os (CCE coe SD ce 
veer are calculated from August 1st, while the English and | South-Eastern“ Aa” 2.22.07. » Bw MB «t+ Bu Ba @ 
ish companies commence a new half-year from July ist. American Railways—The American Railway market 
| The receipts of all the a So eeied . the ape occasionally acts as if the situation were quite clear, but 
|| Electric Traction ¢ ey po iene want a an, though some of the best informed correspondents write in 
ymounted to £25,910, ON a , § —— 4214 | more hopeful vein, it would be idle to assume that the dis- 


gies. Upon such of the lines as were working both last 


; agreeable features of the trouble have been effaced. The 
oar and this year the receipts show an increase of £662 


release of tunds by the banks has encouraged speculation 
o the week. among operators in America, and the volume of business is 


Bye 





| Sybjoined are the latest closing prices of the more im- | consequently on the increase. Our market here has been 


|putant issues as compared with last week’s prices. The | more cautious, following the lead from the other side, but the 
























































| HOME RAILWAY TRAFFIC RETURNS 
| ° 
Div Receipts for Week - 
Ip Ist Half, 1907 ; pel Ended Nov. 30 Trafic Cost = Aggregate Receiptsthis Half-yea Aggregate 
i} Annum ¢ “a per Mile fn Total Miles Ove: 
i So =e Name of Railway. Sm | Hx per per hi on in Ee 
i W Fixed =§ = + =o Week 2 Passengers, &c. Goods, &e. this Half-year. 
i} oe ix Ch “so or EE aS Mile = 
Hin. yenses Arist cto = a 1907. 1906. 1907. 1906. 1907. «1906. | 1907. | 1906. 
-, é@ £ ENGLISH AND WELSH, £ £ £ £ & £ z 4 & + 
| Baker Street and Waterloo 2,890 2,020 680 621 a“ ‘ 54,065 34,911 . aa 
212,563 84 Barry . , : ‘ 14,484 14,881 362 365 96,598 1714 316,458; 317,656 40 40 
896 nil. Breeon and Merthyr. 494 1,986 2,480 2,310 40 37 36,535 11 14,457 14,102 36,757 34,801 §1,214 48,9903 61 61 
Q % 0K nil, Cambrian ‘ 2,247, 2,420! 4,667 4,872 166 18 23,337 2 98,338 99, 53¢ 60,025 60.410 158,363, 159,948 280 230 
fle, 2 4676 30,897 3 Central London 5,931, 6,666 9881111) 651,018 634 ‘ ee 114,368 131,981 6 6 
1 , Charing X, Kustn. & Hamp ‘e 2,915 2,865 376 : “a ‘a 57,775 8 re 
Hes Ss 32,159 2 24 City and South London 3,559 3,016 569 482 443,379 44 . | 68,459' 58,72 64 64 
M 26713 14 330663) Furness : 1,904 7,148! 9,052 10,03: 65, 72, 404,014 6544 86,240; 170,900 166,721) 256,708 252,961 139 139 
} z nil. nil. Great Central : 18,512 59,032; 77,553 78,140 127) 136 68,565 31 535,245 '1,295,240 1,247,295)1,826,321 {1,782,540 607 588 
2 5 14 Great Eastern .... 48,200 51,900 /100,100 101,4 83, 89 73% 31 520,400 |1,057,800 1,026,800/2,542,400 2,547,200 1,202}, 1,193z 
] 4} 3) Great Northern 40,010 74,990 115,000 116,100 115 IIE 96 1,184,530/1,173,860'1,558,080 1,501,580'6,742,610 2,675,440 997 995 
3 nil. Great Northern and City 1,873, 1,895 535 544 5,00 1 ws * ; ie 3*,762 37,549 34 34 
Gt. Northn. Pie. & Bromptiu 4.930. 4,885, 547 44 | es 92,795 9 
jj SP 3 2189,162, 7 33 Great Western 95,700 141,000 236,700 230,206 #2! 8&0 36,594 1214 3,020,200 |2,902,900 2,977,600 2,824,000\5,997,800 '5,726,600 2,848 2,755 
Ht 317,419 187,27 1,509 44 2 Hull and Barnsley 2,195 12,957 167! 17 87,08: 52 “ 271,111 244,984 73 73 
j BOE, 1H4 745,622 795,232 4 4 Laneashire and Yorkshire 32,700 73,161 105,861 104,610 181' 181, 101,002 97 1,239,504/1,206,939/ 1,489,163 1,435,885'2,728,667 2,642,824 5844 5e44 
y) M454) $791,142 2754.433' 7§ 54 London & North-Western 110,000 189,000 299,000 286,000 153, 145 55,756 1464 3,136,000|3,070,000 3,892,000 3,662,000 7,028,000 6,732,000 1,946 | 1,946 
Hy) Ox, 20 886,01 5 4 London & South-Western, 52,100, 29,800, $1,900 83,106 80 81 50,502 1434 1,563,900/1,549,200; 640,300 619,300 2,204,200 2,168,500 1.9164 1,013% 
jj B25 56,403 449,180 72 22 Lon. Brighton & 8. Coast 37,324; 16,760; 54,084 56,741 111 116 65,022 105 1,108,752)1,137,018; 367,816 378,517 1,476,568 1,515,535 487 87 
| 2,055 62,98 i 3 Lon., Tilbury, & Southend! 5,970' 2,632) 8,602 8,374 106 104 61,054 115 204,609} 201,333 56,306 51,121; 260,915 252,454 al él 
1m 1745 2,228. 74 74 Maryport and Carlisle 640 1,539 2,179 2,344 49 57 5,425 155 53,639 53,859 lg 4i 
| SiS 195,561 196,919 4 4 Metropolitan ; 13,570 1,866, 15,436 15,327 197 214° 176,692 37 292,886} 289,214 37,955 35,499 330,841 324,71 72 72 
25% 145,936 143,707 nil. nil. Metropolitan District . 8,513 8,157 354 354 377,638 4 169,583 169,612 24 24 
yy oe. 3092,936 1478,700 S¢ |, 24 Midland ae 64,000 172,000 236,000 231,000 168 165’ 85,150 634 1,873,000 1,836,000 3,615,000 3,411,000 5,488,000 5,247,000 1,401 | 1,400 
j Ma oo| 7 54 North-Eastern 53,892 141,068 194,960 188,165 114] 111 46,305 1374 1,601,041 1,555.10] 3,122,684 2,855,606 4,723,725 4,410,707 1,66 | 1,695 
| § 44 North London 4,228 3,894; 8,122 9,426 676) 741’ 242,525 864 100,163; 81,166) 116,88: 82,325 181,409 199,213 12 12 
He? yy «6«)0|CU JN. Staffordshire—Rail 4,229 13,683; 16,912 17,121; 82) 83) ) 39.841 96 123,673, 122,836) 273,004 255,674 433,384) 414,204 (206 202 
q i i Canal 1,620, 1,760) 13! 15 5 °™ ’ 36,707 35,694 i119} 119 
! 15 3 4 Rhondda & Swansea Bay 677 1,790} 2,467 2,774, 79! 87 40,270 125 19,612; 18,041 33,772 53,931 53,384 §1,972 31/; 3H 
pee ale 21.7 7 Rhymney +" | 7,049 6430 92) 84, 31,463 1804 : ; j 149,155' 132,588 76 76 
= 's.-Eastern & Chat. Rail. 49,868) 21,077! 70,945. 74,427 108) 113 73 1,667,779 1,684,069, 501,930 490,913 2,169,709 2,174,982 654 | 645 
;< 65, 104,056 4 4 Taff Vale................. 4,213. 16,985! 21,198) 20,183) 170, 157) 78,365 784 , 115,106, 101,418} 340,360, 327,995 455,466, 429,413 1244, 1244 
” al es SCOTCH } 
ig me eet? 470,65 4 & Caledonian 27,120 55,318] 82,438 84,863) 87! 88 70,224 4 666,900; 635,078, 976,944; 997,830 1,643,844 1,632,908 9393; 939 
Lm patey Side St 4 Glasgow & South-Western® | 11,722) 19,291) 31,013 32,889 69 72 44,145 595 | 308,404) 307,281) 367,088) 371,732 675,492) 679,013 4444) 4244 
ly ed Br ed Great North of Scotland*| 4,400! 5,140} 9,540 9,440 28! 27° 21,304 58) | 99,390! 100,324) 80,660 80.189, 180,050) 180,513 336 | 336 
Iturrc aseeee 25 2 14 Highland 4,772 3,540, 8312 8330 16 17! 14,784 38 138,149 138,988) 70,438; 68,780 208,587, 207,768 4924} 4924 
¥ + 06,00 4 1 North ee . ‘ 30,506 63,143) 93,649 89,582, 70° 67 62,536 684 ‘ P ; 1,789,786 1,756,976 1,3184] 1,3042 
I i RISH 
| mn 9 sel anaes] OF Belfast and County Down, 1,499 844) 2,343 29; 32 18,939 117 55,329' 56,049, 16,076; 16,534 71,405: 72,583 80/ 76 
1 te puvrhd) 99, 00¢ 4 Dublin and $.-Eastern 3,255 1,460 4,715 29' # 16,361 16g 98,971 95,403) 31,985; 34,145 130,966 129,548 160 160 
1 2 totes eee OF 64) Great Northern 8.416 8,440) 16,85¢ 31 6OSS 16,699 142 281,975' 261,851 204,534: 200,725 486,509. 462,576 543 534 
& ete, ees 44 44 Great Southern & Western, 12,198 14,050) 26,24¢ 23 23 12,7&8 84 364,715! 338,102; 309,549; 302,433, 674,264 640,535 1,1204) 1,083 
87,2 Midland Great Western 3.740\ 8735! 12.475 20 21: 13,830 54} 111,595) 103,209! 162,210: 158,874 273,805' 262,083 598 | 598 
= * From Feb. 1. a On Arbitration Preference Stock. 
Penman - sneiialniiineeiaitaaias n at stance eine ideas 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
‘ E= Receipts Total Receipts. ; Receipts Total Receipts ; Receipts. Total Receipts. 
s Name Name. 
_ ( 1907. | 1906 1907. | 190¢ 1907. | 1906 1907. | 1996. 1907. | 1906 
HH Asin Bengal ‘ é £ £ £ FORRIGN Con £ £ £ £ AMERICAN. — Con £ tk ae x 
ie Vw 629 117,044 109,730 B. A. & Rosario Nov.30! 79,822, 82,107 4,249,036 4,171,890 Baltimore & Ohio Sep. (1,493,010 1,415,579/4,488,252 4,160,756 
Bt ne! Nagpur 0 25,906 291,640) 269,238 C. Urng. of M. Vid 30! 10,094) 12,024 199,308 185, $04 Chesapeake & Ohio Sep. 508,265 428,895 1,519,767 1,254,695 
ie Bac] ; 506 108,800 583,933! 567,866 Cordoba & Rosar. 24 3,930 4.405 88,210 93,365 Chic. Mil. & 8S. P Aug. (1,044,250 1.035,711 2,068,453 1,998,528 
ate Lines ‘ 27,400 450,800 468,200 Cordoba Central 24 3,580 3,665 167,360. 164,805 Denv.& Rio Grande Sep 411,860 362,230 1,241,380 1,062,692 
i - 37,666 708,266! 668,066 Costa Rica Oct. 26 5,402 §,801 101,929 80,560 Erie Sep 947,797  888,335'2, 952,029 2,665,476 
i \ *) 18,677 289,297 310,967 Cuban Central .. Nov.30 5,066 5,016 99,046 107,688 Great Northern ..Oct.  '1,342,374-1,238,487/4,756,898 4,507,617 
: Pacit H) 46,160 901,360 675,980 Egyptian Delta 16 6.370 5,781 165,644) 147,570 Illinois CentrAl.... Oct. 11,057,424 975,354 3.983,549 3,670,542 
. ‘ -~ s 4,000 6,864,800 6,294,400 Entre Rios 30 3,951 4,384 84,974 73,642 Louisvl. & Nashvle. Sep. 835,702) 763,626/2,532,991 2,297,795 
Ho, Th of Cana ; 66 2,180,000 2,165,733 G. West. of Brazil 30 12140 15,139, 389,971) 428,910 Missouri, Kansas.. Sep. | 455,731 417,673/1,350,468 1,175,517 
i} an | 51 3,198,833 3,000,338 Inter. of Mexico 30 $237,600 235,330 3,071,370 2,833,840 N. Y. Central and i i 
tse M 6,751 1,358,471 1,296,342 Leopoldina 30 24.755 29,469 1,155,179 1,071,323 Hudson River .. Sep. 1,807,198 1,686,047 5,413,945 4,956,593 
= 2,666 2,051,600 1,946,466 Mexican 30 $186,300 190,000 3,292,300 2,987,500 New trleans, N.E. Nov.14 11,600 —_ 10,200) 237,200; 227,400 
Hg 24,417 563,567, 542,930/Mexican Natnal 7 $279:778 259,875 5,776,661 5,119,680 Norfolk & West .. Sep. 595.192 519,279)1,780,357 1,505,315 
5 4,041 187,356, 169,168 Nitrate Rails 23 25,611 27,945) 223,996 242,850 Northern Central. . Sep 235,303 210,503) 722,414) 607,854 
le Mahratty * 45,029 318,682 296,776 Ottoman a 6,182 6,626! 176,789 186,152 North Pacitic ...Aug. [1,356,175 1,182,383!2,782,468 2,200,169 
fy! Punjat 291,591, 255,905 Pireus Athens Drs Drs Drs Drs. Pennsylvania Sep. 2,290,171 2,611,971)8,914,664 7,715,844 
D sos 47 113,847, 94/914 Peloponnesus. Aug. 649,264) 647,859 4,082,627 3,983,023 Philadel.& Reading Sep. | "776,444 675,244/2, 346,875 2,011,135 
‘ed San Paulo Nov.1 37,108; 57,196 588,941 972,414 Southern Pacific .. Sep. 2,222,484 192,916/6,850,931 5,702,901 
i \ Oet Untd. of Havana x 13,580 279,680 283,396 Seuthern Railway Nov.21! 217,600 218,600/4,733,200 4,404,000 
By uthern Pp 839,121 823,760 West. of Havana 5 4.359 118,415 89,087 St. Louis&SanFran. Sep. 904,589 797,888/2,713,982 2,294,423 
5 " 1,026 1,506,028 1,527,203 AMERICAN Texas and Pacific.. Nev. 7, 58,897 63,946)1,110,857/1,025,469 
* Pacific... Noy 3 “9,300 _ 731,975 771,132 Ala. Gt. Sthern 7 13,330 13,117) 298,101 274.533 Union Pacific ....!Sep. {1,390,046 1,254,230/4,238,548 3,730,899 
‘ 721,225,383 1,097,088 Atchison Topeka Sep.  {1,615,423,1,485,161 4,801,112 4,271,613 Wabash ......... Nov. 7, 110,549, 100,310)2, 106,882 2,056,907 


» Two weeks. 
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the National Bank of Commerce at Kansas City—one of the 
oldest and largest in that city—damped the ardour of the 
market on Thursday, but the Street market seemed regard- 
less of such events. 
advices from the other side, was being made in Wall Street 
for Hill and Harriman stocks on a reported deal, and prices 
here were hoisted accordingly. 
Congress was passed over with little notice, the effect of 
anything the President might say being discounted previously. 
On the week. the list closes with a general advance, Unions 


rising 67, Northern Pacific 10, Denver Preferred 9, and several | 


others with gains of 5. 
The following are the latest closing prices, &c., of the most 


proininent issues :— 
“ Making-up” 
-—Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Nov. 26. Nov. 12. 
Atchison Com. ..........ssee00 ir? ar T5h oo + Sh. 69h. Flt 
Do Preferred ........- sccce 83 oe He oo + 4... 82 .. 884 
Baltimore and Ohio .....s.e+6 z= 85 wt S os Oe ow 
Do Preferred..........cece- . 80 ee 82 ot? 2a Rn SS 
Chicago, Mil.,&St. Paul,C Stk. 100 .. 109 .. + 83.. Q9T4.. 08 
Denver & Rio Grande Ord. Shs, 188 ce 22 «we + S$... LTR. © 
Do Preferred Shares ....... 0” «=— ABR lee 63h we + 9 oe 65 oo 62h 
Erie Railroad Com. Stock .... 358 te 18 oo + Bice Tb we BE 
TD BEE Peet. ccccccsevccoses . 33 ee 38 ~~ * BS so Oe ne Oe 
Do 2nd Pref......... seeeenen 244 ke 28 st Be Boe 2 
Illinois Central Shares....... ee 130 o> § os SR ie 
Lonisville & Nashville, C Stock 93 ee 98 oo + 5 co BD oe SB 
New York Central Shares .... 978 .. 102 oo + 4.2. 96 «- 105 
N.Y., Ontario, andW.Reg. Shs. 304 .. 34 oo * Ha Ba 2 
Norfolk and Western Common 62ix .. 67s .. + : << OS as 
NS FT aaa 834 oe 85 oo os Se os Ce 
Northern Pacific ............. . me oo 32% .. + 10h... 108 .. 113 
Pennsylvania R.R. $50 Shares 56 ee 583 4. + 22.. S5h.. BD 
ee Ee evesece Qh oe 9D op + See 4 op @ 
Bouthern Ordinary..........6. Il oe 14% oe + 3f.- 10h... 122 
Do Non-cum. Pref.......... ‘ 33 9 40 * Foe eee. oe 
Southern Pacific ............. - Th «co WW owt Bh . C.. TH 
Union Pacific Shares......... SS ee ans eS ee 
Wabash Pref. Stock ......... ° eer 184 > 3 ww DB «o Be 


Colonial and Foreign Railways.—Grand Trunks and 
Canadian Pacific have been moving about freely, and without 
much provocation throughout the week, swinging in either 
direction with the American market. Canadian Pacific on 
Tuesday had jumped up to 156, and after moving lower 
recovered again towards the end of the week to nearly that 
level. 
slightly higher. The expectations of the traffic figures were 
just about met, the increase being £10,809. 


ways, and the run up which some market sages described as 
overdue has been realised. Mexican issues came into demand 
on Wednesday without any apparent reason, followed bya 
still keener demand on Thursday, on reports that the 
Mexican Government is prepared to sanction an increase in 
rates up to 12} per cent. So far the Administration have 
been averse to such proposals. On the week, quotations 


show advances of 33 on the Ordinary, and 2 and 1} on the | 


Preferences. Interoceanic Preference had a rise also, on the 
story that the scheme for finding the dividend arrears on 
these shares will prove satisfactory to holders. Throughout the 
South American list a better tone is evident. Argentine rails, 


on the whole, show some recovery, Buenos Ayres and Pacific | 


issues rallying after the effect of the new issue. Cordoba and 
Rosario Preference stocks have been strong, and Entre Rios 
are harder, Uruguayan railways have advanced. 
Ordinary close 10 higher, at 194. 


The following shows the net movement on 
some of the principal issues :— 


the week in 


*“ Making-up” 


7—Closing Prices—, Rise Prices. 
Last Week, To-day or Fall. Nov 26. Nov. '2. 
Antofagasta(Chili)&Bolivia(def) 111 -- 10%e «0 — S.. 0 .. 15 
Buenos Ayres and Pacific Ord. 108 109 eo + 1 .. 106 .. 113 
Baenos Ayres and Rosario Ord, 100 101 ee ae, ee 
Buenos Ayres Great Southern 120 12\ oo + 1 .. 1184... 1144 
Canadian Pacific, Shares...... 150 » id oo © 5 os Mob 2s 1% 
Grand Trunk of Canada Ord... 18} - re eee Pee 
Do First Preference ........ 114 » os ‘s+ «eee same 
Do Second Preference ..... - 107 eo 807 co se oe oo 108 4. 102 
Do Third Preference....... ° 393 . CO 4. + 1 oc SBR... 
Great Indian Peninsula B .... «0g ke 02 2 + 3.2 WE... W 
Guayaquil and Quito.......... 32 ° 32 ae ee 
Mexican Railway, Ordinary .. a A% 43 + SS. 3. B 
Do First Preference ........ 132 oe «6:4 + 2 wo 43D .o 138 
Do Second Preference ..... ° 87 - 885 eu. 8 . B 
Niece 0bs00s0000000 0000 A 8} ° 9 aa ee ee 
i eee - 1856 .. 19% + 8} .. 184 .. 190 
United Railwaysof Havana... 15 > wf oe, 3 « Th 


Mines.—The Kaffir market has enjoyed quite a consider- 
able amount of attention during the past week, and the tone 


| 
| 
A wild rush, it seems, as stated “4 


The Presidential Address to | 


Grand Trunk issues have also fluctuated, and finish | 


Among Foreign | 
railways chief attention has been directed to Mexican rail- | 


San Paulo | 


THE ECONOMIST. 


throughout has been remarkably buoyant. The approach of the | 


dividend declarations has naturally stimulated interest, and 
the first of these, the May Consolidated of 224 per cent., is 
the same as last year. Purchases of the dividend-paying 
properties have had a good effect on prices. 
been taking a hand. 
set-back on the failure of an American bank, but the list is 


Paris, too, has | 
On Thursday, however, there was a | 





public do not seem averse to coming in at present levels, and | better on the week, the leaders and the 
some buying has been reported. The news of the failure of | ing higher. 
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_ Diamonds, however, moyeq' Levels all finish, 
Premiers finish harder. Rhodesians provide jsp ot but i 
interest. The Australian section shows 40. —— OF special |f i! 
rising }, and Ivanhoe 3, but Kalgurli agq ct. /orseshoe | ii 
d li d bh SAISUTIL and Fingall ee a |} 
eclined g each. The West African marke: connie ny ave} 
active, but prices reacted on Thursday ponte faitly || ! 
1s 6d lower, at 13s 6d. Copper shares, = omassie are j iF 
a fairly firm tone with few changes, vs Maintained |] - 

The following are the Prices and variations of t! 
active shares :— ee the more ; 

Soutn AFRICAN. ss 
Closing Prices. Rise 7 

TRANSVAAL Last To. or ~iOSing Prices. Rige q 

Gop Mines. Week day. Fall. “ast =—To- or ¢ 
BES osscessences Sfh-.  oya-- + & | DEEP Lever Week day, Fal 
Apex eesecerere tee Zia. ayn. ay Knight s « ent . a 
AuroraWest United i. th.. «. | Knight's Deen } bth B 
Bantjes Consolidtd. %.. 4%... ..  Langlaacte Dec: o Lt} | ti 
eS free 4.2.4 gy Modderfon: aa lq . 
oe eee 3 oo ogee os | New Steyn | ; 18 i 
Brakpan .. ... ta:> 8 ..+ gh Nourse Min ts r 8 af 
Cason Scie iis 4 .. 38..-— § Rand Mines ce A . 
City and Suburban 123.. 1¢ ..—% Rand Mines }) ; ee . 
J” errr lz ee Robinson Centra 18 A Dé 
Consold.Langlaagte 4. 4 ..+ gs Do Deep (New : HY ; tn 
Consold. Main Reef ta---— tx Roodepoort ce & $ 7 

| Crown ee Pi oo 6 ..% 8% tose Deep 4 at 
Driefontein. . --- 22... 2$.. .. Simmerd Jack East en 
Durban Roodepoort 14... 14 .. .. Simmer Des p bd 3 : 
East Rand Prop. .. 33... 4¢3.. + # South Knights : ; fm 
I win coke aern 165 163 ..+ 3 South Nourse s f ; 
Geduld ..... aie abet le. l¢y..— gs Van Dyk ‘ i i 
Geldenhuis Estate 1} 1tZ.. .. | Village Deep 1a } Ag 
Ginsberg ........ ; an ¢8.. .. Witwatersrand Dp. 2 ty m 
Glencairn Main Rf. #.. 4%..4 A ” j A 
Glynn’s Lydenburg l¢g.. 2 ..+ ss Laxp, Dias “ A 
ORR COW). .cceeee Bas Bs -» Anglo-French Ext \| a 
Heriot (New) ...... 3a... SR... .. Central Mining and 7 ii \) Br 
PD xs ccacnsaves 4 i, ne. ae Investment 103 .. 103 ..43 » 
ere ee : -» «+» Cons. Gold Fields.. $ 3 + ; : 
| Kleinfontein (New) 148... 143.. .. Do 59% Ist Deb.107 102 
Knight's ........ - 3 .. 38 ..4 & De Beers Def...... 162 .. 163 . 
Lancaster ........ a | Do Pref..... 16 164 j : 
Lancaster West.... 3... 2.. .. Do 5% Deb. ] 1034 ..+ : 
LanglaagteEstate.. 24;.. 22 ..4 ¢  Do44% Exp. Deb. 95§ .. 958. > 
Langlaagte BlockB 3... g.. -. Exploration ff ee r 
Luipard's Vlei .... § .. 43..+ @& Gen.Mng.& Finance R..+ 
May Consolidated.. 1g .. 1$%..— gy Goerz(A.) & Co. 
Meyerand Charlton Sek... 3... ©. Henderson'sTrnsvyl. 
| Modderfonvein .... 5¢.. 5% ..+ 9 H.E. Prop 1 lg ..+} 
| Do Extension.... 13 4 ..+ gy lagersfontein (Def.) 44 44 ; = 
OE oy sernsimsase 23 24... .. JohnnsbrgCons.In, 48 
North Randfontein lf .. lgy..+ ¢ Do Hstate 4; ta 
Porges-Randfontein lyy.. 14 ..+ gy, Mozambique 
Primrose (New).... 23... 4 .- «- Wace Diamond .... 
| Princess Estate.... - &§ + & New African §..- 
Randfontein lys.. 149..+ dh New Vaal River 
Rie'fontein (New)... 2¢5.. 2% ..+ yy | Diamond . s..—§ 
| RobinsonDeVilliers 74 .. 82 ..+ 44 OceanaConsolidted , . 

Do Randfontein.. 42%. 4 ..+ ¢ Premier(Transvaal) i D 
Roodepoort United 14... 13 ...+ g Deferred ..  .. &..+3 i I 
DOERT cccccscens oe oo «oe |8. A. Gold Trust lh dpm..+ 3 Ba 

| Sheba postusy Je i .. ..  TransvaaiCoal'Trst ¢#. $2..+8 
Simmer& Jack Prop. 14; 1p ..+ dy Transvaal Consolid. 1{4.. Iff..+¢ 
Transvaal Gold.... 1¢% 1g ..+ gy Trans. Est. & Devt. ‘ , 
| EY nv sesexsen .. he. «. Transvaal G'ldfield u.-+ 2 
ey ere of <a + & nr 
| Village Main Reef 38 .. 3y4..+ & 7 ; 
Vogelstruis ........ $.. 4... .. Bechuanaland ; 3 
West Rand........ ts-- 3 --+ gy British A. Chartd +h 
Wolhuter Gold .... 12... lk... .. Do 5% Mort. Deb, 99 9u 
Worcester .escesce $2. B- Ses 
Globe & Phoenix .. #X.. Au..+ 
Deep LEVELS. Lomugunda Devt.. + 
MasoonalandAgney 34 + 
Angelo Deep .. a ..  vy..+ fy Matabele Reefs + 
Crown Deep ...... lly... 12 ..+ 4 Rhodesia Copper 
| Driefontein Deep.. yy.. fa-- -- Do Expl. & Devt. | t 
Durbin Roodepoort Ipy.. 14 ..+ gy — Do Banket ...... 45 433°°* 
| Ferreira Deeo 42 .. 48... .. Rice Hamilton .... | 
| Geldenhuis Deep .. 48... 42... .. | Selukwe Gold ee Pa 
| Glen Deep ........ tgs 12...+ gy Tanganyika Cons.. 29.. 2 ..*8 | 
Jumpers Deep .... - 14... .. Willoughby Cons. ‘ee | 
SOPICEE cccccvvecese fr.» +--+ gy Zambesiakxploring 4 5 | 
West AUSTRALIAN 
| Closing Prices. Rise Closing Prices. Ris 
i Last No- or Last ; Fs 
Week. day. Fall. : Wee k “oi ' 
| Associated Gold.... 7 i+ th Kalgurli : Bri ty a 
| AssociatedN. Blocks #-- {f..+ @ Lake View Consols ye¥-+ x8 
Gld. Horseshoe Est. 5yy.. 5ya..+ ¢ Lond. &W.A.Expin. j i i, 
| Great BoulderProp. le... 1¢;+ te Oroya Beownhill is.. 1 
| Great Boulder Per! 4).. ts--+ dy Sons of Gwalis i 1 
| Great Fingall Cons. 14... 18 — 4 South Kalgeri i 
| Ivanhoe Gold Corp Ty.. 73 + tn | 
CorPER AND MISCELLANEOUS : 
ae D e 9 
Closing Prices. Rise an fe ae 
| Last To- or W neh day. Fal. j 
Week. day. Fall. — on js ..+@ 
| Anaconda.......... Oth.. 68 -.-— ty Nundydroog whe. eet a | 
| Broken Hill Prop.. 24$x.. 2)*..— @z|Ooregum ...-- i Bt ot 
| Camp Bird ........ a3 8. -— fe) Do ere ii * th 
Cape Copper ...... 83 .. 8 ..— 3 Orsk Gol fielis 67 67) 2+ 3 
| Champion Reef.... i -- 8+. ++ Rio ae ; 2 lit 
Great Cobar ...... 4rmy.. 43 ...+ fe Siberian Frop. “. & ; 
| Mason & Barry (£1) 3... 3... -- ~passky Coppet é} 6+ 
| Mount Lyell (£3) .. 13 1g... .. | Tharsis. jfieias a 
| Mount Morgan .... 3¢.. 3 -.— ¢y| Troitzk Goldhets ga. Sho 8 
Mysore (10s) ...... 4fs.. 4) ..+ ch) Waihi .. Vinctn. 1g. HY § 
Nymagee Copper... &- a -» | WaibiGran 
WEstT AFRICAN. Prices Rise } 
Closing Prices. Rise Last TO = 
Last To- or Week. day. Fal fo) 
Week. day. Fall. =. t.-7 2F at 
| Abbontiakoon .... 4 gre. + dy Fanti ¢ a: omelet G-: wee A 
Akrokerri (Ashanti) is-*  ¢- — hé Abosso.. 2% — tr 
Ashanti Goldfields 4.. x--— Taque ee ed A oa 
| British Gold Coast 3... f+ +4 Wagsau.....-- KR 
Broomassie.......-+ §3.. th.-— s2 


—. 
| pecember a 1907.| 


i . vaneous.— The 


. 

1 cell ie 
jy advancing St out! 

} seal tondon Bill was published. 

i| Port ' 

bebe levels this “ 

togdon an er 

. | Preference and Ne 





Indian Deferred, which rose 4, and Millwall Per- 
een w Perpetual Preference and Surrey 


j) petual | Ordinary 5 each. Textiles, too, have beena 
Commer and Coats on Thursday advanced sharply on 
fem market, ¢ 


nt of the chairman at the meeting 


the stateme 


nT ~ Tr 
nstead of 15. : : , . 
nse and the list again presents further advances. The 
ayar\' 


‘ving increase is the jump of 6in Hong Kong and 
gst striking Pe 






Spans 
and Ht 
ene ore on the bad statement of the year’s trading. 
oe St el descriptions have maintained generally a firm 
loa and * hed on the week price movements are irregular. 
Cate Vickers, Guest, Keen and Nettleford have 
--tened, while Consett Iron and Workington are slightly 
i the Financial and Land section Hudson’s Bays 
hha at 77, but Pekin Syndicates are lower. 

Co MAb* 4if 


ae 


vnbers finishing slightly better on the week's business, 


Arn str ngs, 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. | 
tural Bank ; Hudson's Bay...... 75 .. 77 ..+2 
— Occ. ve I ciedennenes P 14d... + oe 


6 2 Lon. & County Bank 90} .. 90«..— 3 





5664 ..+ & Lon. & West. Bank 502 .. 503 ..+ 
91 ..+) | Lon.Genl. Omnibus 424 .. 444 ..42 
\\ a li ..+ & Lovell & Christmas 
. amy ..—6 Ord... ...2c000. 6}... 6h... 
ee eMond&Co 5 .. 5 «- «+ Dayons(J.)&Co. .. Siax.. Six. 
bene 8... 82 ..+¢y Meptn.Elec. Supply 34 ee 
De cesmehip.. 134 .. 188..- P. and O.Deferred..2195 ..2194 _. 
ed otton leh.. 14]..—a; | Vick'rsS'ins& M’xm 2fy.. 2ey.. 
ye cht. &e ~ 93... 94 ..+1 |Spiersand Pond .. }.. 32.. 
neg Ord......570 ..570 .. «- | U.S, Steel Corpn... 24) .. 28% ..+37 
: Stores P ee ts De Be aeKccese 854 ee 91} oot 64 








DIVIDEND ANNOUNCEMENTS. 




















Dividend % per Z< .. | Comes 
Annum. o 4 = ponaing 
Company. Period, to -—- SEH — 
— 4Aa8 
Interim Final. A= | Year, 
Railways and 
Trading Co.," A’ Pf. Half year Dec. 31 ee 6 | 6 
Do Pre.-Pref. Shares.. Half year Dec. 3 “a 8 8 
Do New 6% Pref. Half year Dec. 3i “a 6 | 6 
Barsoora (Sylhet) Tea 
mpany ..... Half year Dec. 31 5 \ ie 
}| Bartholomay Brewing 
of Rochester),Pf. Half year + ee 6 | 6 6 
bampion Reef Gol 
Mining Co. of India 4 months “x 41ps | Isps. 94ps, 
hicago Breweries Year Nov. 30 es we of 54 
Dooars Tea Co. ......../Half year i 10 we. 2 ee 5 
; of India and 
! n Tea Co. Half year a 5 ‘i 5 
} rough, Mort.4 Co. Half year Sept. 30 10 
| lnvroceanic Railway of 
i M Acapulco te | 
| = VeraCruz), 2nd Deb ' 
| §6=6Stock ., = .. Half yvear June 30 ee 44 | 44 4h 
Jo "B Deb, Stock... Year a a cs | 7 e 
: | Pref. ...... Year : a ce... 32 2 
} Marne Insurance Co Half year . os 10s ps.| ea 10s ps 
j Mey Consolidated Gold 
y Muning CO....66 Half year ee 4s6dp.s.} 4s6d p.s. 
* Day Dawn United 
B) ,. Gold Mines Ci as a e 2s p.s. | . 2. 
i Half year Nov. 30 5 ja 5 
i Half year Sept. 30 7h Je Th 
Half year 3s p.s ‘ 4s p.s. 
i), ercantile Agency Year June 30 7” 5 | | 5 
p **can and British Em 
D en) mene . “ 3s p.s a 
-’* Brewery, Br'ntf'rd Half year Dec. 3] 8 ea 8 
5) A LDsurance cee elalt year ~ 66% 662 
“* “eorge’s Coal and : 
a Bre we es ( ' 6d _ . = 
i certs Year Sept. 30 “s ae 4 ee 
Teahow (1a ua Half year ee 5 “se és 
ambros — > oe ..  2s6d p.s. “a 
~ sdbber Co. Half year Sept.30|6dps.i .. | ee 
i 
: a 
4 iL e 
| Notices and Reports. 





GOVERNMENT STOCKS, &c. 


that the | 
ee ei dividend on the Ordinary shares would be ts 6d | 
ater? The improvement in Bank shares has gone on | 


} 
| 
1 


| 


THE ECONOMIST. 


one consistent section of the Mis” 
|) Miscelenr et has been Dock Stocks, which have been 
| cnaneous mar since the outline of the Government's | 
Prices have moved to | 
‘eek, the most conspicuous changes being | 


hai Motor shares have been harder, Argylls, Daimlers | 
hai, } 


sks have displayed heaviness, Allsopp’s descrip- | 











2153 


be dated July rst, r207, and a half-year’s interest will be payable 





on January 1, 1908, 


RAILWAY COMPANIES. 
| DENVER AND RIO GRANDE.—The director? have declared a 
| semi-annual dividend of 2$ per cent. on the preferred capital stock 


| 
| 


| of the company, payable January 15th. 
GRAND TRUNK.—The following is the revenue statement tor 
October :— 


Gross REcEIPTS. 
S a 


— 


Inc. or Aggregate Inc. or 


1907. Dee. 3Months. Dec. 








£ £ 2 | 8s 


Grand Trunk.............., 652,900 + 31,500 2,570,800) + 170600 


Canada Atlantic .......... 45,400 + 5,400 171,900 + 14,200 
Grand Trunk Western .... 126,100 + 13,900 480,700 + 48,000 
| Detroit, Grd. Haven, & Mil. 32,000+ 5,900 138,400 + 6,500 


856,400) +. 56.700 3.561,800 + 239300 
WORKING EXPENSES. 


Grand Trunk ............| 463,200 + 34,600) 1,821,900 + 162900 


Canada Atlantic ..........| 42,300+ 6,200! 154,500 + 23,900 
Grand Trunk Western ...., 106,100 + 12,600 400,100 + 34,700 
Detroit, Grd. Haven, & Mil. 27,500 + 5300 110,600 + 19,500 





5 639,100 + 58,700 2,487,100 + 241000 
Net Prorit or Loss ON WoRKING. 


Grand Trunk.cccccccccccss| 188700 3,100 748,900;+ 7,700 
Canada Atlantic .......... 3,100 — 800 17,400 — 9,700 
Grand Trunk Western....... 20,000 + 1,300 80,600 + 13,300 
Detroit, Grd. Haven, & Mil. 4500+ 600 27,800 — 13,000 





217,300 2,000 874,700 — 1,700 


EAST INDIAN.—The report for the half-year ending June 30th 
last states that the net earnings of the undertaking and the Tar- 
kessur Railway, together with the sum received for working the 
Delhi- Umballa-Kalka Railway, amount to Rs.2,68,18,852. From this 
has to be deducted a sum of Rs.1,62,00,510 in respect of charges, 
leaving a divisible surplus of Ks.1,06,18,342, the company’s share 
of which, atter deducting Rs.24,607 for Indian income-tax, is 
Ks.10,32,377. This amount has produced the sum of £68,781, 
which, together with the balance brought forward from last half- 
year, &c., enables the board to recommend the payment of a divi- 
dend for the half-year of {1 1s 4d per cent. on the deferred annuity 
capital and the deferred annuity capital, class ‘* D,”’ in addition to 
the guaranteed interest of {2 per cent. The grcss receipts, the 
working expenses, and the net earnings of the entire system worked 








by the undertaking, for the half-years ended June 30, 1907, and 
| 1906, are shown in the following statement; the exchange value of 


the rupee being taken at 1s 4d :— 








Interest 
ind Other 
, =m . Gross Working Net Charges +, 
Half-year ended Receipts. Expenses.| Earnings. Against Surplus. 
Net 
Earnings. 
ie Rs. Rs . Rs. Rs. Rs. 

une 30,1907 ........ 4,40.66,702 1,64,39,273 2,76,27.429 1.70,09,088) 1,06,18,341 
Atls4dtherupee..| £2.937,780 £1,095,951) £1,841,829 £1,133,939 £707,890 
une 30, 1906..... 4,24,02,783 1,57,12.890 2,66,89,893; 1,65,58,755; 1,01,31,138 


- Atls4dtherupee..  £2.826.852 £1,047,526 £1,779,326 £1,103,917 £675,409 


The gross receipts of the half-year under review, which are again 
the highest yet recorded, show an increase of Rs.16,63,919; the 
working expenses an increase of Ks.7,26,383; and the net receipts 
an increase of Rs.9,37,536, as compared with the ccrresponding 
half-year of 1906. 

INTEROCEANIC OF MEXICO.—The report for the year ended 


June 30, 1907, shows that the working results compare as 
tollows :— 
1906-7. 1905-6. 


~ . 
1,108,882 50 .. 1,024,098 46 
5.236.692 73 .. 4,637,832 21 

847.349 48°. 798,399 22 
7,192,924 71 .. 6,460,329 39 
5,297,459 15 .. 4,574,482 05 

Net profit.............. 1,895,465 56 .. 1,885,847 84 

Net profit in sterling.... £194,8041s4d .. £196,3600s 11d 


During the year the average rate of exchange was about 24°71d per 
dollar, as against 24°67d during the preceding year. With the 


Receipts from passengers 
Receipts from Goods.... 
Receipts from sundries. . 





Total receipts .......... 
Working expenses ...... 


| addition of transfer fees and interest the total revenue amounted to 


| £197,393. 


eure AUSTRALIAN GOVERNMENT.—The Government of | 
elders 7. * Dave instructed the Bank of Adelaide to give | 
Neo ne 4 per 


t 


| second debenture 


“2, the opti \ enrrenc : : 

accrued inter on to surrender their bonds for cash payment, with 

able three te to date of surrender (principal and interest pay- 
| Toftonmerss  e oesment of bonds with the Bank of Adelaide), | 


'905, surrendered to the bank, the South 
Jet\ will issue £100 34 percent. inscribed stock, 
Pay ¢t 10s.in cash. The Inscribed stock will 


| amount standing to the credit of the preferred shareholders. 


Ads into 34 per cent. Inscribed stock on the | 
every #100 of these bonds, with coupon | 


Out of this, rents and interest have been paid amount- 
ing to £93,870, leaving a balance of £103,522. The directors 


| propose that this balance should be appropriated as follows :—(a) 
it. bonds for £500,000, maturing January 1, | 


To pay £2 5s per cent, less income-tax, on the 44 per cent. 


stock, making, with the interim payment 
made on May 3oth last, £4 ros per cent. for the year; 
(b) to pay £7 per cent., less income-tax on the 7 per 


cent. ‘'B’’ debenture stock, and (c) to pay a dividend of 3} per 
cent.,equal to 6s 6d per share, less income-tax, on account of 
arrears on the 7 per cent. preferred shares. The balance of {715 
which will be required for that purpose will be taken from the 


That 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. —_ |i 
| Profi | | | 
| Profit, Appropriation. | 
|Balance After ee —_——_——. _ fee os } 
| = | > ail- | edt | ws réspondin } 
| Year | from Puy: | able for Dividend. che Period Lear vy 
Company. | Ending. | Last | ment of Distri-. > Carried to Ae Year, 
f ‘Account.’ Deben- js Ordinary. Prefce, | Reserve, Balance | 7 || | 
| ture — canara anintiltsiaiansetiaah Deprecia- Forward Net Divi 
| Interest. Rate. {Amount.'Amount, “02, &c. Profit, dend. 
BANKs. ' : eathihia l 
London and River Plate .... Sept.30 | 44,943, 331,637; 376,589 29 | 187,083) 115,000 74.497 90 — 
OTHER COMPANIES. 91 290,619 99 i) 
Arnold, Perrett, and Co. ..... Sept. 30 934, 15,713 16653 2 | 4,000 12,000 es 653 164: I 
Aron Electricity Meter ...... Sept. 30 6,416 20,052 26,469 .. o. 11,240 9.000 6279 1:2 450, 2 | 
Bentley's Yorkshire Breweries) Sept. 30 | 6013) 25,871) 31,884 4 9,400, 14210 =. $274 | 
Birkenhead Brewery Company Sept. 30 2,269 28,677 30,946 17 16,203} .. -| 9,000 3 652 sak Ste 
Cassell Cyanide (3) .......... | Sept. 30 4,679 44,200, 48,879 40 55,2497 4. 10000 wen 7" 1 it 
Chicago Breweries ....... .e-| Nov. 30 4.573; 20,966) 25,539 53 20900 .. | a 4 620 i! 
TD tadicsvevonessncsmes ..| Oct. 31 2877 14.161 17,038 2 3,800 11400 |: 1835 54 
Millom « Askam Hematite (4)) Sept. 30 | 13,398 79,339, 92,757, 10 14,889, 21,000 45,000 11848 6 | is 
UE CR EP ancccessnecens ..., Sept, 30 | 11,051 215,877, 226,928 13 | 150,800 58,000 my 18.128 “* i 
P. Phipps and Co. ........ .. Sept. 30} 16,215 75,174 91,389 11 | 49,822 8750 20000 2217 13 im 
Palmer Tyre........... .-.+.| Sept.30 | 212 7,684, 7896 5 | | 3000 «3500 1.396 10 mic 
Pillsbury - Washburn ‘Flour 9 | 
Milis (2).......... acckee EEE | ive 42,300 42300) .. |... 40,000, 2.300, 42.576 | 
Samuel Allsopp and Sons (1)..| Sept. 30 * 121,029 * 72,79/|* 198,828, .. | .. ay * 199 92 : wi 
Showells Stockport Brewery.., Oct. 5 1,487 5,663, 7,150 3 2,100 3,500 mn 1550 6497 4 
Stretton’s Derby Brewery ....| Sept. 30 9,160 455,747 44,907. 10 10,000 12600, 13,030 9277 3323) 44 
St Louis Breweries (5) :..... Sept. 30 10,620 112,669 123,289 1 9,000 103,500, .. 10.789 104693 
Wolverhampton and Dudley) | - 
BOGWETIAS .....0000004-.. ‘Sept. 30 1,012 -21,484 22,496 123 | 9,375 ~—4,500' 5,500 3.121 22900 Im | 
oOEey t+ Fifteen months, cigs $< | 





(1) Samuel Allsopp and Sons.—Accounts for the six months ended March 31st were prepared, and the direct 


juri ; : : ; rs have to report that | 
the loss during that period was very heavy. In spite of this fact, however, and of the inclement weather, the results of the last 7 
months’ working show a decided improvement, which is being sustained. The new board are pursuing the pclicy of disposing of | 
unprofitable properties and investments, and in consequence serious losses of capital have been sustained and charved to ‘Sueneneel 


account, which appears on the face of the balance-sheet. The proceeds from these realisations are being reinvested to better advanta ze 
With reference to an auditors’ note on the certificate, that no further provision has been made on old loans, the directors. in the conre 
of realising the unremunerative loans, will deal with the actual amount of any such future losses in the accounts, and it has therefore | 
not been considered necessary at this stage to make provision with regard to these loans. os 

(2) Pillsbury-Washburn Flour Mills.—The present trouble in America has put a stop to speculation in foodstuffs, and the pri 
spot wheat is now at adiscount instead of a premium, and when the financial conditions become normal the millin 
recover. 

(3) Cassel Cyanide.—The report mentions a further expansion of business during the year under review. The market for cyanide 
has remained steady, with an increasing demand from certain mining centres. 

(4) Millom and Askam Hematite.—The report of the Alquife Mines and Railway states that the profits have b: 
curtailed owing to the failure of the South of Spain Railway to carry the quantity of ore the company desired. 

(5) St Louis Breweries.—During the year a strike occurred among the workmen at St Louis, but it lasted only a few days, though 
certain concessions had to be made. : 

(6) P. and O.—The annual subvention for armed cruisers, averaging upwards of {13,000 per annum, has nowceased. Similar 
agreements made with other companies have likewise terminated: The new mail contract was approved by the House of Commons 
towards the close of last session. The contract will run for seven years from February tst next, the annual subsidy being £305,000, or 
£35,000 less than the present annual subvention. At the same time, the services to be pertormed will be of a more arduous character 
Traces of improvement in the India and China trades have occasionally manifested themselves, but, on the whole, the tendency has 
been towards lower freights. At the present moment the dearness of coal is operating slightly towards a rise, but the quantity of cargo 
forthcoming is not abundant. 


g industry sh 


n seriousiy 


£13,000 be invested in securities authorised by the Trustee Act, as | total expenditure at the mine and in England, including mainten- 
a special reserve fund for the redemption of the 5 per cent. prior | ance of the plant and machinery and provision tor the redemption 
lien debentures of the company in accordance with the conditions | of development costs, averages 38s 31d per ton for the year 
of issue thereot. Reductions in working costs are still being effected, and the 

MADRAS,—For the half-year ended June 30th the gross receipts | directors expect to report further improvement in this respect 
of the Madras Railway proper increased from / 691,372 to £724,841, | during the present financial year, apart from the reduction that 
an improvement of £33,469, or 484 per cent. The receipts per | will automatically take place when the 50 stampsare working, anc 
train-mile show a slight decrease from 8s gd to 8s 8d. The total | the standing charges arc distributed over a larger tonnage. A 
expenses rose from /350,325 to £440,714, an increase of £90,389. | further sum of £4,608 has been expended on the sinking of the 
The net earnings were £284,127, as against £341,047, showing a | main shaft, which brings the amount of the shaft extension 
decrease of 456,920, or 16°69 per cent. The net revenue, after | account to £10,604, of which £3,000 has been charged to r¢ venue 
adjustments, was Ks.31,17,561. The guaranteed dividends due on | The buildings, plant, and works generally have been maintaines 
the company’s stocks for the current half-year will be distributed, | in good working order. The sum of £3,702 has been expended o2 
as usual, on or about January 1, 1908. This will be the last distri- | their maintenance, all of which has been charged against revenue 
bution of guaranteed dividends, their place being taken hereafter | For depreciation the amount of £8,593 has been written off The 
by annuity instalments. directors call attention to the excellent developments in the lower 


} ; 
MISCELLANEOUS COMPANIES. levels of the mine. No. 8 level—the lowest point yet —— 
cal ale shows a reef averaging 3 feet 8.1 inches in width, and 1 ounce 
W. AND A. MCARTHUR.—In order to maintain the continuity of dwts 22 grs in value over a total length of 455 feet, and the 
the business, before the reorganisation proposals can be carried oy 6 and 7 levels have opened, and are still opening, out ore of 
out, Mr. Arthur F. Whinney, senior partner of the firm of Sande 
Whinney, Smith, and Whinney, was appointed by the Court of alpine tacit ee coor ole 
Chancery yesterday receiver and manager of the company, with full GIANT MINES OF RHODESIA.—The report for the yea a 
power to carry on the business. . June 30th states that the gross profit for the rt 
£58,599. After allowing for transfer fees and deducting acme’ 


! . nd ter 
MINING COMPANIES. tion charges in London, income-tax, and other outgoings, and afte 





ABOSSO GOLD MINING.—The report for the year ended | writing off £9,796 for depreciation of plant, machinery, buil ings 
June 30th last states that the profit and loss account shows a work- | &c., and charging to this account the additional amount on * 
ing profit of £44,321. From this there has to be deducted depre- this Jom 
ciation on machinery, houses, and railway, £8,598 ; proportion of | balance of net profit brought down stands at £40,18¢. rofit at 
shaft extension cost £3,000, leaving £32,723, and adding thereto | with the net balance at June 30, 1906, makes the tota! - Pit 
the balance brought torward from last account, namely, £56,136, 78 1s allow 
less No. 1 dividend, £34,950, there remains a total of £53,909. Out 
of this sum the directors recommend the payment of a dividend of 
10 per cent., which will amount to £34,950, leaving to be carried for- 
ward £18,958. The balance of the debenture issue, £491,was paid off 
in January, and the company’s property is now free of any charge. 
The returns for the 12 months are as follow : Crushed, 36,881 tons 
of ore ; recovered, 26,347 ounces of fine gold, or 14.32 dwt per ton ; row that a profit 
value, {111,850, or £3 os 7.8d per ton. In addition to | loss account for the 12 months ended June 30% Seite developed 
the above, 519 ounces fine gold, valued at £2,204, have been | of £21,691 has been realised. The financial crisis WNC and wo 


rr : : : : > the United States ane 
recovered from the tailings left by the former companies. The | in Egypt last spring has since extended to the \ nited 


machinery, shafts, and buildings during the year, viz, 


une 30, 1907, >,256. Out of this sum /2,0 — 
econ i dividend No. 2 of 1s 6d per share, absorbed 
declared by the board of directors in January, 2, sade po 
£17,812, leaving a balance carried to balance sheet ej on have 
of £27,365. Since the close of the financial year the at 

declared dividend No. 3 of 1s 6d per share, Jess tax, 
paid on August 15, 1907, absorbing £17,512, and profit aad 
OCEANA CONSOLIDATED.—The balance-sheet °° | 
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of business in Europe, causing a further considerable 
ote securities. The accentuation during the 
has rendered it undesirable to realise the 
the low prices ruling. The managers in 


year Idings at ; s 
‘oony's — actively engaged locally and through the various 
v rg iy 4 


- our farms occupied by suitable settlers, to 


vig in getting ; 
ote ble inducements are being offered. Prospectors 





i sona : . 
whom Oe eemael in every possible way to prospect our farms, 
Ht are peiag e0° of the company’s staff have been also employed in 
§ I J 


+ member . i . > were } cane a 
gpd meme in various districts 1n which there were indications of 
1} prospecting : diamonds, in some cases still with indefinite results. 
on wa) . : 

copper ua, ° roperties have been examined during the year, and 
yany mining P tv of cases the results have not justified the 


“4 in the major . 
a1 the ount, yet In some Cases work is still proceed- 


tpouk 5 
wening of them to at 
that end. 


tha view to 


“QUA AND ABOSSO GOLD MINING (1900).—The report for | 


var ended June 30th states that considerable progress has been 
ear eveloping the Taquah mine, and in erecting new plant 
mili has been successtully erected, and the company has 

Magn the productive stage since the financial year closed. 
eee. bn py the old 1o-stamp mill and dredgers, and the divi- 
ae se \bosso Gold Mining Company, have more than 
a the total general expenditure in Africa and Europe from 
ne fthe company. The company now holds 12,000 
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y oe the dredging concession on the Ankobra River, the | 


ee ee cannon near Axim, in addition to several other con- 
ne for all of which certificates of validity have been received 
| oe esult of che year’s working of the Abosso Company has again 
'. eatisfactory, although the returns were adversely affected by 
_ “dent in December. 36,881 tons were treated, vielding 
it ee unces fine gold, the realized value being £114,055. The 








ll working profit for the year is £44,321, and atter providing for 
| oveciation, the directors of the Abosso Company recommend a 
| 4.idend of 10 per cent., carrying forward £18,958. 
dividend 


CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 


\} 














| —— a i re 
Tons } 
1 Crashed. Gold Recovered, } ox 
ee ” —— Profit, 
i MINE. 23 S32 } yi? 
i Mill. §5 Mill as Total. — 
| oF oF | 
| a ee cast acaidiiaibiiaal, “etieiallgasiiet 
Ozs. | Ozs. Ozs. £ 
ingel eta puadeen 32,700; es | os es 14,434,)(V) 61,312 
Ashant Goldfields Aux- | 
DUE wccascsnaaven os ie fa a“ 458}(V) 1,832 
Associated Northern . 
BlockS..ccccsesceee.| 3000 1,385 “rn ee (V) £12,383 ae 
EE. ccsccecscvons 4,650 4,568 2,266 392 2,658 ee 
Barrett ee cece a ee «> oe 333)(V) 1,250 | 
i 2,957 687 698 1,385)(V) 5,791 
j} Brox es “es os 1,198)(V) 4,674 
DOR. ccscsccessenecesl Geel. 6s ai a 15,4491(V) 65,623 | 
i] Champion BD decccens 14,110 17,933 8,024 2,410 10,44 ee 
| Croydon Consols........ 0 fe ee oe 551 
1) Dharwar Reefs ....... 990, .. oe aa 25 ai 
ii DriefonteinConsolidated 27,200 .. ee as 14,434 (V) 42,159 
Duff Development (week \ 


ending Nov. 23) .... ; 1071 








Ferreira Deep .......+++ 23,200 22,674 9,712 4,213 13,925)(V) 58,406 
Geldenhuis Estates .... 18,560 .. ala ee 5,884)(V) 24,785 
| Geldenbuis Deep ...... 31,200: 30,250 7,398 3,505 10,903)(V) 45,741 
|| Golden Pole ...... eos e+ 1,606 1,540 626 257 883)(V) 3,292 
| Glynn's Lydenberg 2,652, 2,652 622 1,02] 1,642(V) 6,977 
Hutti\Nizam’s) ........ 2,000 2,100 774 192 966 as 
lancaster West ........ 6,440 5,174 1,187, 893 2,080:(V) 8,812 
Meyer and Charlton.... 11,622 .. ed és 4,649 (V) 19,746 
Merton's Reward 737-733 274 133) 407\(V) 1,730 
I 1,950; .. ~ ee (V) £20,250) ee 
\ Wy 2,496 .. _ o 280, 
} ee 16,850 15,975 15,496 2,133 17,629) 7 
fe _ . aa 73 =) i 256(V' 1,024 
eW COMEL ....ceeeeees 23,500 8,299] :V) 35,252 


ew Ravenswood ....... 1,451 


"288 (V)*£4,889(V) £2,650 











J AF Goch ....s0.2ee, 21.464 : 7,005 (V) 29,754 
i) ¥ Hillgrove neeoueh ed 171 . a 605(V» 2,147 
Hy sittseeeeeeresees 10,350 ae 4,438)(V) 18,552 
H Aundydro0g.....0....., 7,110 6,750 5,682 1,091 6TH lee 
Hp oud verte sees enene 10,708 9,126 5,777 859 6,646}... 
Ree tae muted «| 15,420 “ os 6,497)(V) 27,596 
Gerstioh hoes? verees 34,200 31,102 6,765 3,300 10,065/(V) 42,204 
qr otish Gympie -| 7,500 .. ™ ia 2,050, .. 
South Great : 
loehe ettteeeeeeee, 1,070 wi Pe 461 ei 
Turarg tte; 6,200... “ “a 1,820 
Tamale Gold cosesss| 3,676 2701 1,518 502 2,020! os 
Transvaal (cha 1s; , a ee (V) £3,6C0)(P) 850 
| ansvaal Gold Mining 
8,937 9,194] 2,815 2,494 5,309)(V) 22,550 
23,360 23,360 6,872 2,682 9,554/(V) 40,581 
' 4,050 3,025! 1,460 410 1,8701(V) 7,500 
1835. ag on 2,664|(P) 5,735 
2,363' .. aa wee 327\(V) 1,190 
The Commercial Gi 
¢ Conunnercial Cimes. 
en 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


kward, land being still in a more or 
further the progress of seedings for 
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gemal weather during December. Trade has manifested no 
revival this week, the tendency being irregular, with prices on 
the easy side. Meanwhile, no sell 
!nglish wheat is in smaller supply, and rather damp as a rule. 
Dry lots are saleable at fully steady rates, but ill-conditioned 
qualities remain out of request. 


actual pressure to arises. 


Whites, delivered up, 36s 6d to 
398; reds, 35s to 38s per qr, 504 lbs, according to sample. In 
Chelmsford, on rail, good to fine reds are worth 30s to 37s. Im- 
ported descriptions dull, with the Argentine outlook 
heavily this market at 


weighing 


upon present. Crop reports continue 


good. No. 1 Northern Manitoba, 44s 6d; No. 2, 43s 9d, both 
‘x ship; and No. 3 Northern Manitoba, in similar position, 
42s 6d. No. 1 Northern Duluih, December shipment, 43s 6d. 
No. 1 Durum, 38s 6d, landed. Choice white Karachi, ex ship, 


arriving, 
7ealand n 
bert 6d t . 
DOTTY, 40S M2 1O 425 4 
4 Ss tO 


3d easier since last 


35s gd. Australian, 45s 6d to 46s, ex siore. New 
1 stocks. Short- 
South Russian, 
Flour dull of sale, and occasionally 
Monday. landed terms. 
Minneapolis, first patents, 31s 6d to 33s; Pillsbury, best, 32s; 


, 
Washburn’s Gold Medal, 325; Marvel, Star, 338; Kansas 


minal, owing to coniinued exhausie 
longbe ITV, 41s od to 43>. 
42s 6d, ex granary. 


(Juotations on 


3353 


top patients, 3os 64; Iron Duke, 28s 6d, ex store ; Kansas, second 
bakers’, 25s to 26s. Top price iown made 38s; town households, 
No. 1, 338, ex mill. Country flour, railed to London, is sent 


up in sufficient supply for requirements, while whites go fairly 
into consumption. Rolled white, 26s 6d to 27s 6d; stone, 24s 

; patenis, 2gs per sack upwards. Leading Hungarian 
» gos od. Australian paicnts, 308 io 30s 6d, ex 
siore, 280 lbs, being scarce. A very quici state of affairs per- 
cargo market during the week, and prices 
moved in a downward direction, more especially with regard 
to Ia Plata descriptions, sellers of which offered freely. <A 
cargo Rosario-Santa Fé (63 lbs}, January-February, changed 
hands at 38s 6d; ditto Barletta-Russo (63 lbs), February-March, 
378 3d, and a cargo ditto, same weight and position, 27s 3d (to 
the Continent). The amount of business transacted in parcels 
Was again of small extent. No. 1 Northern Manitoba, January- 
kebruary, sold at 43s 6d io 435; No. 1 Northern Duluth, 
January-February, 41s 104d, 42s, 41s 6d, and 4is; choice white 
Karachi, due, 38s; Rosario-Santa Fé (62 lbs), January-February, 
378 6d to 37s 3d; Bahia Blanca-Barletta-Russo (63 lbs), March- 
April, 37s 3d; and ditto (624 lbs), February-March, to Liver- 
pool, 36s 44d. (juantity afloat to United Kingdom and Conti- 
nent, 3.090,000 qrs, against 3,520,000 qrs same time last year. 
English malting barley meets with quiet attention at steady 
rates for suitable types, fair to good ruling at 32s to 34s, and 
fine specimens 3§s to 36s, choice being held for 37s. Grinding 
sorts have improved slightly, though slow, and there is none 
too much availabl Odessa-Nicolaieff, 23s 6d to 238 gd, ex 
ship; Persian, 21s 6d to 21s od, ex ship; Karachi, 24s, ex quay. 
kor of this grain the demand proved extremely quiet, 
but holders evinced no anxiety to and required fully 
steady rates. A cargo Danubian-Bessarabian, December, old 
style, sold, 24s gd. Sales of parcels included Azoff Black Sea, 
November-December, at 23s 4d; December-January, 24s to 
23s 104d; and Odessa Nicolaieff Kherson, 23s 6d. Maize, on 
spot, weak, and difficult of sale at asking prices. Mixed Ameri- 
can, 26s ex ship, to arrive, 26s ex store; Odessa, 25s 9d; La 
Plata, 25s 6d, both landed, sellers; large white Natal, 26s 6d, 
and small, 26s, ex quay. For arrival, a very quiet tone existed, 
and prices, after being steady, gave way slightly. The Albion, 
Ia Plata, arrived Falmouth (in parcels for Rotterdam), changed 
hands, but the price was not divulged. A cargo Danubian- 
Galatz-Foxanian (half old crop), December g-January, sold, 26s 
per 492 lbs. Dealings in parcels were quite trivial, and included 
I.a Plata, December. at 26s; mixed American, afloat, 24s 44d; 
and Odessa, afloat, 25s 6d to 25s 43d. Imported oats without 
improvement, while occasionally 3d lower on the week. Black 
South Russian, 17s 3d to 17s 6d, according to sample. La 
Plata, 18s to 18s 3d, both 38 Ibs, ex quay. 4o Ibs Konigsberg, 
18s 6d to 20s, in similar position, No. 2 Manitoba being about 
cleared off the market and nominal at 22s 6d to 23s. English in 
good supply. Black winters, 21s per 42 lbs. To arrive, busi- 
ness moved rather quietly, and values, especially for La Plata, 
were easier, but subsequently more steadiness prevailed. La 
Plata, January, gd; January-February, 15s 744d, 
15s 14d to 1§s gd. February-March, 15s 74d, 15s 6d. and 15s qd; 
March-April, 15s 74d, 15s 14d, to 15s 9d. White Libau, prompt, 
m sample, 18s; November, 16s 1o4d, and December, 16s 10}d. 
Wheat cargoes remained dull to-day. Of parcels, No. 1 Northern 
Duluth, December 1s5th-January, sold, 41s 14d; red Karachi 
to Hull), December-January, 39s 6d; choice white Karachi, 
afloat, 38s; No. 1 Durum, January, 35s 3d; and 62 lbs La Plata, 
January-February, 37s 3d. Maize cargoes neglected. Odessa 
parcels, afloat. sold, 25s 414d to 25s 3d; and American mixed, 
January and February-March, 24s 3d. Barley slow. Odessa- 
Nicolaieff parcels, afloat, 235 114d to 23s 3d. Oats quiet. White 
Libau, afloat, done. 16s 9d; South Russian, December, 16s 6d; 
and I.a Plata, February-March, 15s 6d to 15s 714d; December, 
IOS 3a. 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the eight 
weeks ended November 30, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 
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ei aie eae RR Po OOM - ( | 
| Quamritigs So0Lo. Avsnsce Prices. to have gained nothing in strength as « , nas: ie 
| + _—_________—__ | ———_—____—— | important reductions in prices. On the .....,% thet 
| Wheat. Barley. Oats. Wheat | Barley. | Oats. | are still holding off, and appear to be foe TY, consume., |} A 
—_—_—— | -—— py nine ne - | ward movement. At pres Gace * 4 further q 
1907. | qre b«h re bsh | qrs rsh s 4d ae a s da | = At present, however, thy t down. 
Nov. 30.., 62,995 5 | 4704 42,.72 0 47 | 27 65 is 7 | of additional reductions, although the NO Indicatio: | 
23..| GAs 2 | 250 0 | =n 3 ae >. | 2S ee on the Continent is becoming uy: vee indus 
16. 4 3 | 231049 4 | 43.846 7 | | the sha , “ ae op eVidiens 
9.| 7721 7 | 221857 4| 39849 1 | 320 278 | i810 |; ape of increased foreign competiti anuy evident in |] ts 
2..| 80019 5 176845 5| 46480 4 | 3S | 27 7} 1810 | 1 which producers abroad are offeri; on oe 
Oct. 26.. 77,173 4 166,835 7, 40,208 3 | 35 9 | 27 2; 187 oe see and manufactured mate: » Dillets, and g 
| less than the figures ask , rr t considerah : 
wee anes | soma 2 acoums gms t | BL | BL) HAE | industry shows no signs of revival; an! tho ic 2tmliae I 
coves | O 6 177,368 | 2, | Fe, ‘ . : ai, and th ik Mee | 
1904 ..... | 45,942 3 | 166,809 7 35,851 1 30 4 24 6 16 2 | houses are suffering accordingly; but quotane., 9% angle |} S 
1903 ..--- | 51,695 0 187,585 5 | 28.574 5 | 2% 8 ' 25 9 | 15 9 | tained, steel ship-plates in the North of } 1 rene, main: 

The following table estimates the home consumption of wheat | £7 and steel ship angles at £6 128 6d. From Seotens’,** || b 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, | @Velase realised price of the finished ; ie ae D 
and 1904-5 :— tember and October is announced. It was /- ee Sep. x9 
a : - —— ~ | advance upon the previous two month : » Showing 

1907-1908 | 1906-1907. 1905-1906. 1904-190. | lancs the average price was £7 10s 64, “ae 2 
| | } ton. e of as 
sae oe ee cana a, There is no important change 
owtes owts. cwts. cwte | iportant change to n i 
Imports—Wheat (12 weeks to Nov. 23) 25,688,700, 21,654,900, 22.164,0% 28,919,009 | week. House coal has met with a bette: th f 
Flour " | 39558,200) 3,940,690) 3,875,200 2,985,600 | the colder weather we have experienced. | ‘ i 
| activity in steams in the Newcastle dist: ; t muct th 
7 ending Nov. 50 — Wheat "282,500 226.400) 334 50u "160,700 | CXhibit no weakness, and Tyne primes . oo 4 
ecccceccosseseseessesereos . : | Bunker coals are in better demand. and ae ‘ stead ; 
i ts 13 ks........| 28,362,500, 27,437,760, 28,184,700 34,073,900 | Quotations: Best steams, 16s 6d: small stea ine 
Lem exports Wheat rev oedel |" 81860 "58400," 7h: 700) "49600 | Herland unscreened, 12s 64 tO tas nal steams, 98; Northum. | 
ED .. sti ccnene ne Seenese eececece ’ i . | ’ | . | coal 128 6d te 138 ; cokin ms > 5° : » [3s Oa; king 
oa 7 ee ng smalls, 12s 3d to 12 ls bunker : 
Net imports........++.++++. 28,266,200 27,353,C0C} 28,082,000 34,007,600 | 128 Od to 138; best foundry coke, 21s. As rey South Walec i\ 
Ada to this the estimated sales of | there is, perhaps, not such an active track sail eee ae it 
home-grown wheat ........- eeccees 10,859,900 11,541,600, 14,074,800 7,540,300 | the tone of the market for best steam coal is very firn ’ oa iF 
70) has been a sufficient supply of tonnage ok a a 
Thirteen weeks’ home supplies ...... 39,126,190 38,894,600) 42,156,800 41,547,900 | been good. The small co trade sonit i. ae 
rape ‘hanged. Quotations :—Stea l Se " 
: E . sve e a se 4 84 ; € iu é : steam coa Large, verv be Q \4 
ne oe 471261 28 8 + 30 4 | to 19s 6d; best seconds, 18s 6d to 18s od: ordinary. 4 sa {) 
ORGS occcnxcseeseseneve pesese 7112; 6 O | 6 7%). 7.0 | 17s 3d to 18s 3d; drys, 17s od to 19s 6d; best washed nut 


busheis. bushels bushels. | bushels. 
“ Visible supply” in U.S. centres,bush. 43,477,000 41,557,000) 36,943 000; 36,860,000 | 
Do do = in cwts. .| 23,291,309 — 19,790,300 19,746,400 

\ i 


15s 3d to 15s 6d; seconds, 14s to 14s 6d: washed peas. 12+ 
138 3d; seconds, 12s 6d to 12s gd; smalls, best, ros od t 
. ; >» £405 Qa 

11s 6d; good, ordinaries, 10s to tos 6d; smalls. seconds. os + 
’ MUS, Qs { 


| gs 6d; smalls, inferior sorts, 8s to 8s 6d. Patent fuel: bes 








18s 6d to 19s. Bituminous coal: Households, best, 10s 64 


B } 
to 20s 6d; households, seconds and other sorts, from tes 64 | 
‘ 4 | 

| 





THE IRON AND COAL TRADES. 


The position in the market for pig-iron continues unsatisfac- | to 18s 6d; No. 3 Rhondda, large, 19s 6d to 20s 6d. In Lar 
tory, and a gloomy view is entertained as to the immediate | shire housefire coals have been in greater demand, on a 
future. Indeed, the pig-iron trade generally is exceedingly of the colder weather, and all other qualities have found 
dull, and producers in certain districts are beginning to raise better market. Slack continues very firm. Quotations are as || 
complaints that present prices are barely remunerative, despite follows :—Best house coal, 16s to 178; second quality, 14s 6d t \ 
the fall in the cost of coke and ore. It may be pointed out | 15S 6d; common qualities, 12s 6d to 13s 6d; screened stea 
that the market does not appear to have been strengthened by coal, 11s to 128; best slack, 9s 6d to 10s 6d. The following 
the reduction in the output that has lately taken place. In the | are the latest shipping quotations:—Best Orrell and Arle 
Cleveland district alone the furnaces put out, or about to be coals, 158 6d to 15s 9d; best Trencherbone, 15s 3d to rss 6d; 
put out, of blast represent a weekly make of 10,000 tons, to Wigan Trencherbone, 14s 3d to 14s 6d. 
mention nothing of the similar action taken on the West Coast, 
where the production has greatly lessened of late. The de- 
crease in the stocks in Connal’s Stores is, perhaps, the only THE COTTON TRADE. 
satisfactory feature at the moment, although the process of 
depletion is not making such rapid progress as it did earlier in 
the year. The shipping trade has been remarkably good, con- 
sidering the time of year; deliveries have been chiefly on account 
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of old contracts, and it is believed that the requirements of Ger- ais | 6 Same Period Same Period 
many and other foreign markets will be greatly reduced in the gi o° 8s iF . 1906. fi 
near future. We note in passing that the news from the Continent | een Be oe a, | = los wal a aha 
is unfavourable in character, and the same remark applies to | £13 3 $81# 23 33 8'3 33s 
the United States, where trade is very inactive and prices low. | 5 | 3 BS mle 2 ona) se Cale 
The : > ade conti S — s . oe || ce ee ES ES | ae bee 
Uhe hematite trade continues very dull. It is a matter of diffi- | onan, lela aialaia:a@ia alata 
culty to obtain as much as 69s for East Coast mixed numbers, | geaIsland........per Mb] .- | -- | oe (298 (208 25. || .. | (16 |. | o» 
while West Coast makers are asking 68s, and sellers are quoting | Florida ditto............) ++ (15) .. ‘17$) mm. 12 ne | ee 98 ir ialgs P 
warrants at 67s 6d per ton net cash. To-day’s Glasgow prices: a '97a|G OLM Midd M ME el a oss S08 6-26 bef 
“Law, ini ~ g BN wocccccccccees| 10/9 05 6°59 F ros OF » H 
—Cleveland, 49s 11d to 49s 113d cash, 49s 8d 27 days, 49s 6%2d _ a 'Mid/MF Fr. G F| Gd Fne MF Fr. Gd. MF Fr. Gd. | 
one month, 49s o}d February aist; buyers, 49s 10}d cash, 49s 6d | Pernambuco, &........-| .. | 8°70 7:31 767, .. | + 603649 .. | 624 = i 
one month; sellers, 49s 11}d cash, 49s 7}d one month. Market | Ceare ...+.seeeeeeeeeeee| + | 6°70. 7°31: 7°62; -» | + 7 ya pis O58 | 
strong, small business. Turnover, about 2,500 tons. Connal’s | Paraib@ ......0eeeeeees oe | O70 751 7-62 1 °° lee ro ee 6°20 658 °° if ~ 
; | Rio Grande ..........0| ++ (653 714 745) «. | oe SPS E22 . " 
Stores to-day—In Glasgow: Scotch, 1,204 tons; Middlesbro’, | Maceio .....cccceseeeee| e+ [O70 731 762, .. | + 6:04 648) .. | 6:20 658 ., Re 
No. 3, 83,237 tons; standard, 7,759 tons; hematite, nil. | Maranham ..........+- ++ 6°53 714.745; .. | «- | 604 648 . 620 658. ,, 
_ Our Middlesbro’ correspondent’s report, dated December 5, | Brown a. | | oe | OF SR 10% 11g, o- | 83 (108 Gt 8: te 
is as follows :—Pig-iron: The market remains dull, with a total | Upper .........cscccceee| e+ | e* | Oe) 8H, 94 98 ++ | 88M oo | 8 
absence of forward business, and the continued depletion of the | Smyrna, Greek, &c. a neh e6. | on he 1 ee Te Qi 
warrant store has no effect upon prices. No. 3 Cleveland | West Indies, &c. , | ma 
G.M.B. is 49s 04, sellers. The position as regards hematite is | Beravisee Rough 220cc./ ss | cs cy (idoatéenis “25 $i =: $e MM ® 
even more discouraging, on account of the depression in the | Ditto Mod. Rough ..... «+ | ++ | 95016251100, | -; oa es 23 675 706 \™ 
shipbuilding and steel trades. East Coast mixed numbers are | Ditto Smooth ........| + jee Oa! 138 Ye oe 3 me 13! : 
freely offered at 69s. Manufactured iron and steel: The ship- | — Island ....../ oh | he Per a 7°35, * 520 620 5°35 6:95 
ments of steel are well maintained, but no business is doing | East Indian. | GFr| ror Gd. F GFneS'fn ver Gd./Fne|rer po - 
ae veer repens 6 — are unchanged. Steel ship-plates, | Surat—Mac. G'nd Surtee wat” 3%, Big 3 oo io? | ee 34 "5h 55 r 
">; steel ship-angles, £6 12s 6d; I ip- s Sti | ass 18, 939, 9S | °° |! az | Se 5h Sik. | 
A? 8 p- gles, £6 : id; iron ship-plates, £7; iron Sawginned Dharwar .. 44°, 4 “ oo |! & oft : r 5) 5h 
ship-angles, £7 158; iron bars, £7 15s, all less 2} per cent. Bhownuggar.......--.( 45 48 43, 42'5 + 48 [3% aa ae 
Iron ore: Prices of best ore are lower, and only a small busi- | M.Gin’d Bhownuggar 43 14g 43, % 4 . 3 33 5 4; 5 5t 
ness is passing for prompt delivery. Best Bilbao Rubio iron | Oomrawuttee, 7s 7 ‘fe “4 ; ai at er (ai Bes ee - 
ore (§0 per cent. iron), 178; Gellivare and I./K Swedish iron “4. Gin'’d Oomra, No. i 425. 4¢8 4h Sty ee 4B ; -. af) a i i Ra 
ore (60 per cent. iron), A grade hematite, 22s 6d; C grade Cleve. | - » No.2}... |-- | Sta) 4 \ a oe ll oe) & di ata .. ! 
land, 198; F grade basic, 19s., c.i.f. N.E. Coast ports. ‘. Gin'd Khandeisbh .- e 4th 4fd 448+» tre a agi .. (G5 | Ys 
T 2 : ee RR a | . cith f . UE v0s04snsee ae PS Fe a ee ce ee ie 44h. i 
The irc n and Coal a Reviex writes as follows respecting | y,@inned Gomptab ..| 4) {2.0 44 s+ | 5 | + at : i | 
manufactured iron anc steel :—In regard to finished iron and! Bagalkote .......... «| :: | oo |) ce | ce | oe MA das "| deh Mae 1) 
steel, business remains very quiet. Many works all over the | Boinde........-.+-++.+, 5h | «+ 33 3 ; oni v8 as ‘a | | 
\} country are now feeling the lack of new orders badly, and | — Gin'd Boinde| | 5 33 34 Pe 4c, 3} 348 fen, Ste is a | iy 
|} operations are carried on in an irregular fashion, there being | Eekins Ginned Beagail ata 3a 4 (4a 48 : ‘te i Sf St “ | % 
i} a tendency in some instances to shut down wholly or partially | Madras—Tinnivelly .... Sh! Sh Shee jee fee HPL ag. }} 
until sufficient specifications have accumulated to afford a | Western....../ 48 | -- 488 2. °* "eg. Nol . Nol, 52 ’ 
|| reasonable period of continuous employment. In no qua jg | COmmilla -...-.+++++++-|NOZ) 5 Nol Sik ve oe viir., Felt -+| ) 
| he ao , - In no quarter 1S | Qgconada Red. ......../Faijr.. «| ++ se ' 
= 
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——— rts, Consumption, &c. 
ll Imports, Exports, November 29. 
in. or 
1907. 1906. Dec. 
Bales. a. Bales, 
veceee 4,003,009 .... 3.342.297 .... + 660,712 
From Jee Peesseers "g0075$ 20. WLMLEAT 22. — 210898 
i ia " cn i ; 456 614 334,422 2... + 422,192 
“ * som, 1 —— 69,1355 .... 64,805 .... + 4,330 
x 0 OREN UII Seakgae SLL. Spabaae CL + 83.86 | 
7 : e ° ae 940, cose + TS | 
— ee meee. £48,830 507,000 .... + 141,835 | 
swock x pa the week ending Nov. 29th amounted to 100,528 
Te ie yantity of American cotton reported at sea for Great 
pales, and the 4 'y cable advices to date) is 342,000 bales, against 





} 
Retain including 


er ooo pales at the C responding period last year. 


this week than for some 
cotton from the trade, 
Kstimated sp t sales, 


market has been more active 


with a large demand for 
mt forward delivery. 


he 


f oil h 71,550 bales are American, 2,100 bales 
.»¢0 bales Brazilian, &c., So bales West Indian, 440 
" Africat <-9 bales East Indian, 10 bales sundries. Of 
an bales are for export and speculation and 69,700 bales 
nw i Imports, 156,574 bales, inc luding 128,759 bales 
a ama bales Egyptian, 4,108 bales Brazilian, Xc., 15 
«e Vest Indian, 160 bales African, 62 bales East Indian, 5S 
ndries. Sea Island descriptions have been in fair re- 

nd prices remain steady. In American a good business | 
en jone, and quotations show an advance of 17 points. 
“ g quoted 035. In Peruvian only a moderate business has 
ea ne, the quotations for good and fine rough are reduced 
nts, but smooth are raised ro points. In Brazilian, owing 


f the current qualities, only a small business has 
tations are raised 17 points. In East Indian 

| business has been done, but quotations are advanced ;\ 
1 an increased business has been done, and quotations 
hanged, except those of Abbassi, which are reduced ‘4. 
sare 13 to. 1§ points higher for near positiotts, and 7 to 
steady December, s5.98' ; Decem- 

lebruary-March, 
5-01; May-June, 
Julv-August, 5.98! ; August-Septem- 


she dearth 


jone, but qu 





ts for distant, closing 
iarv, <.g8's; January-February, 6.00; 


5.00's; April-May, 


T vy}y - . 
June-July, 5.01; 


— 
— 
& 
— 
_ 
1 


Sst, Se] tember-October, 5 75%; OU tober-November, 

Fevpt futures are 6 to 8 points higher. 
MANCHESTER, December 5 

\ rather better feeling has prevailed in certain sections of 

arket this week, more business being offering in piece 

g Nume ffers have been too low to be put through, 

India and China sellers have met with rather more 

late last week some large buying took place, one 


n selling very heavily in shirtings. 


Fine goods have moved | 





ter than heavy cloths. There has nct been much doing 
Near Eastern markets. Rumours of financial difficulties | 
Levant have been a disturbing factor. Manufacturers 
s¢ bought varn mtinue to do badly, the margin | 
g very narrow Home trade American varns have 
mt with a fair business, the demand chiefly running 
{ he Owing to the hardening of 
margins have been” rather adversely 
jected. There has been rather more inquiry from In@ia for 
bund mms Bolt spinnings are not quite so strong as 
ago, the supply being larger. The news that the 
pute had been settled was very welcome. 


(l.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1907. 

*rice, - — . 2 - 

t Dec. Price,|Price, Price, Price, Price, 
5, ‘?* Nov. t Nov. + Nov. + Nov. +Oct. 








i 1907. 28, 21. 1% 7 32. 
ia s@isdie@isadisaa 

tae Cotton—Middling American. per Ib 6°35 6:14 5 94 "5.92 * 5-99 “2 

farna to's ood ait brown Egypt.perlb C 98 0 Of 0 920 98 09%; 0 98 

a Sawing ek as cedewaeae perlb 0 1050 1°; 0 1040 10% 0 104 0 10} 

~ Wstwiss (Hgvptian) per Ib 0 10% © 1040 10s 0 10% 0 10:1; 0 10ry 
‘ 4 ) oP 6é6e0na r 

Pin Printers 116 yas, 16 by 16, 32's and @ © 194) 0 199.0 199, 0 158 0 195 

SrA: Sik widecoeressccvaccaadet Ih. @ 4) 

Hin shinings 16 yds, i9 by i9, d'sand TS 4 16 66 © 
“a 6 15 5 415 4.95 6115 6 


Bin dite Bea ARE ie ccececeee IS 4 
ain st, 98 yda, 18 by 16, 10 Ibs...... 
Sin. ditto, 374 vas. 16 by 15,84 Ibe wie , ; ; 6 1676 6h 7 ef 


8 
76 76 7 67 6 


(I.) Compared with Previous Years.* 








Price, Corresponding Dates in 
# Dec. ——— —— —— 
5, ] t 
es 1907, 1906. 1905. 1904. 1903 1902. 
ew 0 _ ediediediedeaea 
MG cMiddling American.per Ib 635 6°03 6°38 42% 683 450 
Vee twige OM eEsyptD..perlb O 98 0 93 0 7H O 7% O BE O 7;h 
= Ween oe roeeeeeee perlb 0 103 0 9% 0 84 0 74 0 94 0 7 
| aig pit trim ign 7 ROFIB COG O 10k O OF OBE C91; 0 7H 
ji Printers, 116 yds, 16 by 16,328 and OAR O1E O15 | OW ONES Us 
NE Mate ORS 9C 08K 05 Ses esiveciicns 16 4 ) 
. shirtings, 46 yas, 15 by 18; 30%s wagd 6 416 36 915 314 9 12 7h 


e.g ya ON Wikies ociae ] 

Thin dine’ 30,74% 18 by 16, 20 Ibs 

HSM, ai , y 40, .0 Ibs...... 

i, "0, 374 yds, 16 by 15,8}1bs .. 

‘8D Cotton being qnoraa ; : . 

nober 1995 bose (noted in decimals of a penny (no discount) from 

“mt e the prices at corresponding dates of previous years 

Ma! equivalents, ¢ Nominal quotations. 


7 84 86 72 710 6 7% 
‘a 7 6 6 9 610 5 7 


“ow 
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THE WOOL TRADE, 





Our Bradford correspondent, writing on Thursday, says:— 


Business is 


out of joint, by reason of the monetary stringency. 


It was thought that the Bank rate might have come down to-day, 


and so relieved the blockade. 


Remittances are not coming from 


Germany as they ought to do, and as they probably would do 


if the rate for money there were not so high. 


As it is, a man 


can actually make a profit by not making his payments when 


they come due. 


there has be 


values are undoubtedly rather weak. 


Wool prices have not quotably changed, but 
en almost utter stagnation now for three weeks, and 
Supplies are not exces- 


sive, and this keeps things moderately steady, but 60's tops, 


which were 


sold freely at 2s 54d, now only command 2s 24d, 


and 4o's are scarcely worth more than 144d, against 174d at 


the highest 
sale, 


We 


and pr 
have 


point. English wools are consequently a dragging 


ices here are below country holders’ ideas. 


received Messrs W. and C. Dunlop’s Bradford 


market report, in which they state, in reference to the London 


wool sales, 


| from the ck 


that, though prices have marked a sharp decline 
sing rates of the September series, the fall has not 


been so severe as the more pessimistic at Bradford had antici- 


pated. 


veloped, and part of 
fixing the standard 
at Bradford, 


which, in 
gaged for so 
as the r 
failures 


+7] 
suit 


COLONTAL 


As the aucti 


spite 


As the sales have progressed, a stronger tone has de- 


the initia! loss has been recovered. By 
of values at least as high as that current 
the sales have restored confidence in that market, 
of the fact that fine 
me months ahead, was in a somewhat nervous state, 

f the financial stringency and one or two resultant 


spinners of wools are en- 


WOOL.—THE SITUATION. 
(FROM A CORRESPONDENT.) 


yns in Coleman street proceed, there is no im- 


provement in values. So far, indeed, as merino wools are con- 


( ‘rned, the 


inferior part 
| accentuated, and withdrawals are very heavy, averaging more 


than 


2,000 


Tuesday, when the 


initial declin on wasty and 


els of this class, both scoured and greasy, has been 


bales daily. One striking incident occurred last 
selling broker announced that two batches 


f well-known clips, which had been catalogued, had to be 


withdrawn, ¢ 
ordering his 
distinguishes 


flocks, 


has 
yn a penny « 


Wer, some 


)wing to the receipt of a cablegram from the owner 
wool to be taken off the market. The owner is a 


1 breeder and grower, who “shears a thousand 


and has half a century's experience of the colonial 
| wool trade behind him, and it will be interesting to note, when 
| these wools reappear in the catalogues, whether the owner has or 
not made a mistake. 


It is an axiom in the trade not to buy 
lecline when wool has been abnormally high. More- 
experienced business men, whose position affords 


facilities for forming a sound judgment, think that signs are 


not 
sumption. 
with the pre 


wanting 


of production having once more overtaken con- 
If this should prove to be the case, there is not, 


‘sent monetary outlook, much chance of a reaction 


from the present level of values, which, although lower than a 


month ago, 


dustry a ve 


are not low, and still leave the wool-producing in- 
ry profitable one. It is now obvious that prices 


in the Australian markets, from the opening in Adelaide on 


September 26th lasi, have been excessively high. 
at the Antipodes have been living in a fools Paradise. 


been p »ssibl 


Operators 
It has 
e during this series ot auctions to buy wool in Lon- 


don at less money than ii has cost in Adelaide, Melbourne, and 
Sydney, and owners who shipped their produce for realisation 
in London have either had to accept less for it than they could 
have got in the Commonwealth markets, or take it in. 

The losses on wools purchased in Australian markets only a 
few weeks ago, when remarketed in London, are very heavy, and 
although not so heavy as similar operations entailed in the 
disastrous season of 1899-1900, are too serious to be borne by 


the unfortunate importers with cquanimity. 


buyers who 
Messrs 


lows: 


Chas. 
—Since the date of our last issue, the general tendency 


Happy the wool 
waited for the London sales. 


Balme and Co. write in their circular-as fol- 


of wool values has been in the direction of further weakness. 


At our auct 
( ymposition 
condition 


attracting 


ions the tone of competition has varied with the 
of the catalogues, good shafty merinos in light 
kcen competition, while short-grown lots 


of doubtful vield, as well as burry and faulty parcels generally, 


meet with a 
times prove 


+ 


now current 


rather indifferent reception from the trade, and at 
difficult of sale. In these circumstances, the prices 
for good wools must be quoted 7} per cent., and 


for all other grades in average 15 per cent., below the values 


ruling at the 


however, it 


paid for the 


close of last series. In making this comparison, 
must be remembered that in September the rates 
» limited supply of merino staple available were 


quite exceptional, a certain section of the trade being forced to 


| buy. practically regardless of price, sufficient wool to keep their 
615615 9:4 714 1412 14) : . P 


machines running until the arrival in quantity of the new clip. 
Values for greasy crossbreds have also given way during the 


I 
and coarser 


past week, the finer qualities being to per cent. and the medium 


sorts 10 to 1§ per cent. lower than in September. 


| On the other hand, the demand fer slipes is well maintained, 
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2158 
prices for these being, if anything, slightly better than at the 
outset, a noticeable feature of the market for this class of pro- 
duce being the relatively satisfactory results obtained for short 
limey parcels. The offerings of South African staple during the 
week have been limited. They have, however, included some 
exceptionally heavy greasies, which have proved difficult of 
sale, a remark which also applies to the lower descriptions of 
coarse and coloured wool. 

COLONIAL WOOL SALES. 

Messrs Sanderson, Murray, and Co. inform us that they have 
received a code telegram from their Melbourne firm, Messrs 
John Sanderson and Co., which they translate as follows :— 
“Melbourne, November 30, 1907.—Competition is good. The 
market is very irregular, except for the best descriptions.” — 

The following is a list of the London Colonial Wool Sales, which 
commenced on Nov. 26th, being the sixth series this year :— 


Bale Number of Bales sold~ 
Date. Sale Pmpt. ToHome ToForeign 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. 
26 ..Buxton, Ronald and Co..1 oses sees 
C. Balme and Co. ........1 1,260 cece 
H. Schwartze and Co. ....1 ——- 
27 ..Jacomb, Son, and Co. .... coos BOO ween 
Du Croz, Doxat, and Co... —— er 
28 ..H. Irwell and Co. ....... i ree 
Windeler and Co. ........ 
29 ..Willans and Overbury.... 
Thomas and Cook ........ 
30 ..Buxton, Ronald and Co... 
Dec. 
2 ..C. Balme and Co. ......0. 
H. P. Hughes and Sons .. 
3 ..H. Schwartze and Co. .... 
John Hoare and Co. ...... 
4 ..Du Croz, Doxat and Co... 
Jacomb, Son and Co....... 
5 ..Windeler and Co. ........ 
Buxton, Ronald and Co... 
6 ..H. P. Hughes and Sons .. 
OC. Balme and Co. ........ 
7 ..Thomas and Cook....... 
Willans and Overbury.... 
9 ..H. Iewell and Co. ... ccc. oe 
Du Croz, Doxat and Co...3 oe 
Jacomb, Son and Co. .... 23 
10 ..H. Schwartze and Co. .... 24 
C. Balme and Co. ........ oe 
Buxton, Ronald and Co...4 


Tota’. 

wwee 1,500 

1,600 .... 2,850 
' 
4,000 .... 
BAGO wore 
5,000 .... 
441 .... 
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3,300 cere 
1,500 .... 
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JUTE_A FURTHER FALL. 


The past month has been remarkable for an extraordinary 
shrinkage in values, and the greatest fall has been in Daisee 
quality, notwithstanding that the crop of which is reckoned to be 
very short. We learn from Messrs W. F. Soutar and Co.'s 
monthly circular that Daisee fell from {19 to {14 per ton, but is now 
on the upward move, and closes at {14 17s 6d. First marks for 
shipment were a month ago at {17 12s 6d per ton, and fell as low 
as £13 10s, but are now £15 Los. 


the United States, causing consumers in India and in Europe to 
stop buying. Stocks being large in the Calcutta bazaar and sup- 
plies arriving freely, prices rapidly declined from day to day. 
There is now a strong and advancing movement for all distant jute. 
Heavy arrivals are coming to hand, but the quality is very disap- 
pointing. Arbitrations are taking place on the majority of parcels 
at present arriving. In many cases heavy allowances have been 
given, and in a few cases the jute has been invoiced back to 
shippers. 

Messrs McNicoll, Pirie and Co.'s Dundee trade report, dated 
December 3, 1907, also states that the feature of the market is the 
heavy fall which jute has sustained. On December 2nd last year, 
first marks December /s/, stood at {27 15s; yesterday (December 
2nd), the price was no better than £13 10s, whereat several transac- 
tions took place. The market, however, only remained at this level 
for a few hours, closing at {14—rather buyers than sellers. The 
feeling is growing that jute cannot g>2 much lower, and there is in 
consequence a better demand for all grades. 

In the case of cloth and yarns the tendency has been downward, 
on account of the check to exports to the States and following the 
downward course of raw material. Hessians have fallen from 
2 35-48d to 24d per yard for 40 inches io$ ounces. Yarns have 
only been dealt in to a trifling extent, and prices have been mainly 
nominal. 8 pounds Cops were a month ago at 1s 10$d to rs 11d, 
and now stand at 1s od per spindle. 


SUGAR. 
(FROM OUR OWN CORRESPONDENT. ) 
HAMBURG, December 4. 

This article has undergone marked change for the better since 
last writing. Beet futures have 1 ore active than for weeks 
past, and have gradually advancd points compared with the 
prices of last Wednesday. The is made at the highest 
point, with December at 19.35, January 19.50, March 19.80, May 
20.20, August 20.50, and October 19.05 pfs per 14 kilo. I 
has been a considerable buyer, both to cover futures and for 
shipment. The main incentive to this movement seems to have 
been the news from Brussels, which foreshadowed a renewal of 
the convention, and the entrance into it of Russia. The latter 
was said to be based on conditions which w 
competition, undefinable in extent, 
perhaps, more feared. 
proposals amount to this: that Russia keeps her customers in 
Finland, and in Persia, Turkey, &c., and is allowed to export 
not more than 300,000 tons between September, 1907, and the 
end of August, 1909, also not more than 200,000 tons per year 


London 


ut for that very reason, 


The fall was no doubt largely | 
due to stringency in the money market and financial troubles in | 
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| cheaper c.i.f. offers to C 


during the four years ending August, 16: 
te rise have been found in reduced crop eames 
the decreased yield of German beets t ae 
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able crop news from Cuba, where a : 
tirely broken, and the grinding 

later than in’ recent years. If th¢ 
about 1,100,000 tans, as an estimate +, 
there would be a chance of Hambur 
America. Hamburg received during the 
of sugar, against 23,970 last year. The 
63,400 tons, against 71,830 last year. 


s€a 


We have received from Messrs Conna) 4 
circular on the sugar industry. Durino ¥ 
the sugar market has shown remarkah}- 
tions not having exceeded 114d per cwt 
ready first products beet was gs 3!.4 
advanced to gs 434d on the 16th, again 
day, f.o.b., Hamburg, basis 88 per cent 
ness has been due in great measure to supp) 
been evenly balanced. The plethora of supply. ote: 
period of greatest production, has been relieve. 
of the water in the Upper Elbe and other (ie 
prevented free arrivals in the shipping Sy i 
ditions of transit are now more favourable 
has always been sufficient to absorb the quanti: 
improvement in values might now have bee: 
that the outturn of the beetroot crops, n 
many and France, is reported to be less fay 
estimated, and that the crop of Cuba i 


re esp 

in the Wester: 

island has till now suffered from drought: but th. 

considerations have for the present been counterb; 

severe monetary crisis, which has raised the Ba 

rate of discount to 7 per cent., and that of Rerli 

which has paralysed the general trade of Ameri 

unfavourable conditions have passed away the - 

the market may assert itself in a gradual impr 

The French markets have been steady; the Ame 

however, have been adversely affected by the fina: 

and prices of both raw and refined have suffered 

1od to 1s per cwt. The Louisiana cane crop and ¢ 

States beetroot crops have suffered severely in their 1 

from this financial disturbance, and their forced realisation has. 

for the time béing, unfavourably affected American markets 
The import into Clyde, according to the bill of entry returns 

from January Ist, amounts to 153,508 tons, against 169,829 tor 

in 1906, and 144,918 tons in 1905, and for the present year com 

prises 18,950 tons West India, 1,999 tons Mauritius, 76,345 tons 

beetroot, 29,600 tons Java, and 26,614 tons other foreign cane 

sugar. The deliveries for home consumption i 

the past eleven months have been 147,920 t 

tons in 1906, and 128,726 tons in 1905. ‘Those for the four ; 

of London, Liverpool, Bristol, and Clyde, during the same 

period, have been 538,439 tons, against 608,761 tons in 1go6, and 

579,200 tons in 1905. The stock in Clyde is W 1Q,11 

against 15,155 tons in 1906, and 28,108 tons in 1 J 

the four ports is 61,381 tons, against 53,3460 t 

69,837 tons in 1905. 


Ve 


tir 


} Ivde during 
1 the Ulyde during 


Ns, against 175,028 


MAGDEBURG SUGAR STATISTICS. 


(By SpeciAL WiRE FROM THE STATISTICAL OFFICE OF F.O Licxt 
Magdeburg, Friday Evening, December ( 
Weather not particularly favourable. Saccharine contents, 
15,69, as compared with 15,9! last year. Yield, 13,90, aga 
Visible stocks, 1,888,000 tons, against 1,575,000 tons, 


net T 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, December 
This market has made considerable efforts this week t 
the losses sustained since the middle of the mont! 
seem a very formidable task to lift prices 1 Oo! 
proved a more tedious business than had bet 
Through the Brazilian valorisation and the 
Santos and Rio Government-owned coffee betw' 
markets, coffee has become a much more 
modity than formerly. It follows that hea\ 
point is immediately reflec ted in others 
houses have been seriously disturbed in 
American money one of the 
being that New York, as a place to trans! 
to from Santos, became unavailable. Phi 
yntinental por 


Crisis, 


of futures against much purchases check 


uld be harmless to | 


If reports current here are correct, the | 


Fortunately for the Santos crop moverne 
much smaller, especially in the inter! 
December liquidation seems at the sani 
fully conducted and terminated without 
Concurrently c.i.f. offers from Brazil be 
advanced 3d to 6d. Prices here have res} 
1 pf per '2 kilo since this day week, and ¢ 
has not been fully maintained in torwal 
day close only 34 to % pf higher on the w 
The monthly statistics are rather disap} 
Messrs Duuring’s figures, received here i y 
the visible supply of coffee has decreasec \ 
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| “off 1 : Saat : .b., Paris. 
| i the New York Coffee Exchange makes it even granulated, 13s 14d; and Sommier’s loaves, 13s 14d, f.o.b., I 
| tons. and tm - 
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4 itthe end of October. The total European | French crystals, on spot, quoted 16s r¢d to 16s 3d, as ” — 
"Sal qnarkets) are 2,800 larger than last month | and No. 3, ‘prompt, 11s 74d, c. f. and i. te —_ i 
re, and they ¢ ompare with only 298,500 tons against _ hardened at first, but developed considerable irregularity and some 


nie 





I at 37,00 “The stocks in New York are practically the same as | weakness later, while consumptive trade ruled quiet, Ovainaty 
| last Yee at 223,000 tons. The stock here amounts to 136,800 | first brands, ready delivery, sold, 103 rr3d to 11s 2d, an aes 
|| 4 month 43° «> last Year, While at Havre it is 204,100 tons December, 1os 114d, 11s 2}d, and 11s; ee : 
H rons agai 3) «At Santos there are 132,700 tons against 11s 53d, and 11s 3d; May-August, 11s 6d, 11s gjd, and 11s 63d, 
H} against aaa Rio 28,700 tons against 28,300 last year. Alto- | f.0.b., Hamburg z. atieaiies 
yy 122%" a : e] heavi supphes and financial stress on both BEET very active and dearer. though most erratic oa items y 

her, what \tlantic, it is mot easy to see a material improve- | Jast. December sold, os 444, 9s 74d, 9s 42d, and 9s 54d : oe 
i or le for some little time yet, and slow, steady | March, 9s 6d, 93 10d, gs 8d, and 9s 83d May, 93 93d, ros ad 
: || met en the most that can be looked for. Closing values : gs od, and 9s 11d; August, 9s r1}d, ros 2jd, 10s, and 103 Id; 
| He arty pf; March, 3114 pf; May, 3134 pf; September, October-December, 9s 83d to gs 7d, f.0.b. 6 
ae Cane-Grown.—At public sale a fair demand prevailed at _ 
SE prices. ggo bags Surinam crystallised, good bright sold 178 74 : to 
| 173 9d. 406 bags Trinidad syrups, good yellow, 13s 6c; ine 
i TEA. ditto, 14s 6d; and fine colory, 15s. 316 bags muscovzdo Jamaica 
ye past six months, as compared with 1tgo6, Messrs | partly sold, 12 1,700 pockets Queensland syrups retired, but 
| ve ae Co, point out in their report for November, th mostly sold privately at 13s 3d, duty paid. 
iM vl eh Jog the London public bonded warehouses of all Imports and deliveries of sugar into London since January Ist 
“— have declined by 24 million lbs, and the deliveries | to 30th ultimo, with stock at latter date :— 
mnt , lbs, while the stock has been reduced by 64 1907. 1906. 1905. 1904. 
7a ths 7 he last-named figure, however, is obviously in Tons. Tons. Tons. Tons. 
In Ibs. 


tionship to the reduced trade being done through Lon- | Imported ............ 182,730 .. 192,000 .. 170,630 .. eae 
. tho middle of November there had been an increased | Delivered ............ 183.690 .. 189,700 .. 179,500 .. 210,36 
ics during the year of 10,000,000 lbs, and from | Stock .............2e. 16,440 .. 197,920 .. 16,300 .. 17,200 
. tea season of 5,000,000 Ibs, but the increase Stock U.K. .......... 63,500 .. 51,460 .. 76,740 .. 73850 
ts made direct from Colombo and Calcutta | Cane, jaggery, percwt. 8/3 .. 8/- i Ties be 
en +x than the United Kingdom amounted then to | Java afloat ....... o-+- lO/7R «.. 10/9 ale 3/6 ed ar 
|e tbs. The increase in the crop had, therefore, appa- | Beet, 88%, f.0.b. ...... 9/6 .© Of1lE .. 8/3Z «- 14/53 
|waly been more than absorbed, but the falling off in re-export | GLUCOSE quiet. English liquid, January-March delivery, 11s 34 
aaa fi don must be taken into account. Apparently, | ex wharf. American liquid, on spot, 11s 9d. 

the Indian gardens has during November con- COFFE€.—Fair supplies were offered at public sale this week, 
on a higher scale than those responsible for the alarming | and a good demand prevailed for Colombian and Costa Rica at 
| nous circulated during October regarding short crop can | full rates. Dumont met aquiet sale. Washed Dumont, peaberry, 
lus allowed for, and the official advice as to the total ship- | sold, 53s. Unwashed Dumont, on quay terms, smalls, 39s 6d to 
H nets ‘made to the end of November from Calcutta and | 398 9d; very small, 36s. East Indian: Neilgherry, smalls, 47s; 
| utagong to the United Kingdom actually shows an increase. | peas, 57s. Mocha retired. East India: Liberian, bold brownish, 
Vi 
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hould there ultimately prove to be a shortfall of, say, 50s 6d; Colombian, good bold greenish, 648 to 66s 6d; nae 
I 0 Ibs for the United Kingdom, it must be remembered | greyish, 55s to 58s 6d; bold palish, 56s 6d; medium, 53s to 58s; 
I :the home consumption of 1907, although increasing in total, | soft dull greenish, 54s; low middling greenish, 538 to 538 6d; pea- 
] lis unlikely to show any increase per head of the population, | berry, 47s to 67s; damaged dull soft, 54s; low middling, 50S: 
? sod that if the re-« xport trade in tea of all growths continues | Costa Rica: good bold colory, 61s 6d to 638; medium, 50s to 58s ; 
e in the ratio of recent months, the total falling off | faded greenish, 563s. New crop, good bold greenish, 67s. Without 
within the limits of the Indian tea season will certainly exceed | reserve, good bold greyish, 65s 6d. The future delivery market, 
he 10,000,000 Ibs referred to | after advancing on higher Brazilian advices, became dull Hy — 
| December sold, 28s 74d, 29s 44d, and 293 ; March, 29s 6d, 305 3d, 
- speenceeemees . and 209s 6d: May, 29s od, 305 od, and 29s todd , September, a 3d 
6 | THE LEATHER TRADE. | to 30s od per cwt. Ek ey ; 
| eco | Imports and deliveries of coffee into London sinc2 January Ist 
; \ Business in leather has been steady during the week, and the | to 30th ultimo, with stock at latter date :— 1908 1904 
| ties moved have been about an average considering the | 1907. 1906. a Tone. 
€ ason of the year. A considerable amount of the business done | Tons, Tons. ia 47.290 
; i| bas, however, shown a loss, and owing tc the easier prices in the | Imported niideieWaece 48,000 .. 33,720 .. ‘aaa Pr 14080 ‘ 
|| bide market, holders have realised the improbability of a more | Delivered (homeuse) 14,270 .. 14,290 .. 39610 |. 30240 ' 
|| favourable opportunity for realising stock, and have met buyers’ | Export ............ 21,630 .. 28,580 .. oa aon ** 36960 ; 
views. Stocks are in moderate compass, but a large production is | Stock ............ 26,300 .. 14,060 .. ’ *° , j 
|| proceeding, and though it is probable there will be a good demand Santos CorFEE. | 
oo — a —— ye — 5 er tigng oee | The London Produce Clearing House, Limited, supply the : 
te ee ee eee following quotations for good average Santos coffee :— 
éather continues in moderate supply, without notable alteration in iden \ 
. —————— i 
ya ———— a a a ” e A 
i 
RE | C 5 : 
FOREIGN AND COLONIAL PRODUCE MARKET. | I E A Ld E R S hae Fy 
for Reports of To-Day's Business and Public Sales see “ Postscript.” | P : 
Mincing Lane, December 6. | 5 : 
SUGAR ~This market exhibited more stability than for some | ki # 
‘ime past, values in all cases marking some appreciation, bat con- | BEE 
smptive trade proceeded rather quietly. On the other hand, 66 teal 
| Seculative transactions were on a large scale, a good deal of | HIGHLAND ‘ if 
| Cvering taking place in the early part of the week, and rates ad- p 
BD van ; ’ 7 “aly 99 ’ ‘ 
} anced sharply respecting beet. “On Thursday quite a sharp break | CREAM : 
i curred, owing to the publication of terms of exportation govern- | i 
| Sethe admission of Russia into the Convention, and, in some | f 
j Guarters, fears were expressed as to imports being allowed into the | AND § 
ow j United Kingdom immediately the ratification by the other Powers ' 
| nee place. An official statement to the contrary, later, soon | Ei 
} “spelled all fears on this point, and rates again improved. An im- 66 EXTRA a 
| press nas to = beet crop being over-estimated appears to be | sseseihiac aad 5 
| Sning ground, and this, together with Continental requirements | ooEe i 
1on the j Ss eeaciae eas ‘ . 99 
|sasualeryeid'n Cuse'encr Seer able Position, while the fact | INES Cy =SPECIAL Reachers 
}. * “aller yield in Cuba is not eing lost sight of. t is interest- | yt x pr veryow | 
| 0 s >, ° ~ ) $. te ; 
He a lan crystals, for February delivery, were sold | | ¢\ VL (Black Bottle) ne | i 
i SUring the week as low as 10s , — : 2 i" ee Ota mem aI toms $s 
Seat aeons os ‘ . ss - o—— rs Faye oo | Hefeetion of Old Seat eR: 2) f 
Dee a oe TOU! ) tons, as compared with 1,873,000 tons | i 
a same time last vear P 3 WHISKY ‘ 
Hl Tate ut Rerivep ‘ransactions of fair extent passed in cubes, | |* Teener » Soxs ; 
beM |i nodersne’t Deing sold at r9s 74d ; No. 2, 18s 9d. Pieces were in bear ; 
jl rms ao ‘lid to good yellow, 13s to 148 9d; whites, ; Y 
er iy sane Fins ranulated, 18s 14d; standard ditto, 17s 74d; ' aes 
TORN. ae *¢, 183 44d; No. 2, 188; Lyle’s No. x grarulated, 18s; | an he te 
f Hema 73> yellow tals range from 15s 9d to 16s rad, as to ——— oat : 
re : y , } ? 4 
‘s ‘WILLIAM TEACHER & SONS nnd 
| : 
i c g ; i 
Oe c + DES Were advanced all round, but sold ¢ tae 
CMM | Mere yo: Prompt, 138 od; S. and T. ditto, 138 74d; | Distillers of Pure Highland Malt Whisky, rad 
promp mber-january, 138 6d; F.M.S., 138 3d; R.A. V., 


w DON, MANCHESTER and Ate 
< » a, { D | S73 d: A S. P., 3 72 d; .- Z. i... GLASGO 2 LON , : ig 
miF-G.R. 138 6d and Gay's, x40, Lobe tents. Lebandy’s | KENNETHMONT, N.B. Be 
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Contracts for 66,250 bags Santos c~ftee registered during the week. 

COCOA. —Fair supplies were catalogued at public sale, and met 
an improved demand, values being firmer. Ceylon steady, Trinidad 
ss dearer, Grenada 1s to 2s, and other British West India 2s to 3s, 
with Costa Rica 2s to 3s higher. Foreign descriptions firm. 389 
bags Ceylon partly sold: good bold, 103s; fair dull, 95s°6d to 97s. 
35 bags Trinidad, 105s to 106s. 1,064 bags Grenada : gocd and fine 
red, 98s to 99s 6d; fair, 963 6d; palish, 95s; Common, 92s. 159 
bags St Lucia: good to fine, 97s to 99s 6d ; ordinary to fair pale, 92s 
to 94s. 13 bags St Vincent, 93s. 255 bags Dominica: red, 96s to 
96s 6d; common pale to good fair ditto, 903 to 948. 59 bags 
Tumaco realised 95s to 95s 6d. 213 bags Costa Rica: good red, 98s ; 
palish, 94s to 95s. 19 bags Jamaica, 212 bags Guayaquil, 74 bags 
Java, 40 bags Nicaragua, 59 bags Caracas, and 35 bags West Coast 
African retired. Privately, Caraquez sold, 100s, and Tumaco, 9€s. 

Cocoa-BUTTER.—In auction at Amsterdam, Van Houten’s 
averaged 92°85c, against 104°05c last month. 

Cocoa-SHELLS.—1,056 bags partly sold, A, 142s 6d to 145s. 

TEA.—The quantity of Indian offered in auction this week 
amounted to some 28,000 packages, which met a good inquiry, 
and common sorts were slightly dearer. Common to fair pekoe 


changed hands at 74d to 10d; broken pekoe, 74d to rod; gocd to | 


fine, 1s to 1s 2d: pekoe souchong, 7jd to 9d; orange pekoe 
common to good, 7j/dto 1s 1d; broken orange, common to fair, 73d 
to 119d; good to fine, 1s 1d to 1s 3fd perlb. Sales of Ceylon 
totalled 20,000 packages, anda brisk demand was experienced, 
tendency of prices being favourable to sellers. 
pekoe sold, 74d to 10d; broken pekoe, 74d to 1ojfd; 


“3d to 1194; and good to fine, 1s ofd to 1s 24d perlb. 1,669 
packages China black were offered and partly sold : souchong, Is; 


Ichang, 8d; Keemuns, 74d to 1s 2d; Pakling, 64d to 73d; Ching- 
Wo, 8d; Panyong, 84d; Moning, 6d; Saryune, 6$d per Ib. In | 
auction 2,800 packages Java met a good demand at full to dearer | 


rates. Pekoe changed hands, 74d to 8d; broken, ditto, 7}d to 8d ; 
broken orange, 7}d to 1s 14d per Ib. 

RICE.—-Market has been easier and very quiet. 

TAPIOCA.—At public sale 190 bags flake were offered, and a few 
sold, Singapore at 2d. Without reserve, 309 bags Penang sold, 14d. 
483 bags medium pearl partly cleared at 20s. 377 bags seed pearl 
retired. 67 bags ditto, without reserve, sold, 14s to 15s. 456 bags 
tapioca siftings, without reserve, sold, 1d to 14d. 
were bought in. To arrive, flake, April-May, sold, rid, c. t. and i. 

SAGO. — 157 bags medium pearl bought in. 

ARROWROOT —No supplies were catalogued at public sale 

BLACK PEPPER.—Market ruled quiet and easier. 
pore, on spot, sellers, 4,%;d, and January-March shipment sold 3 }éd, 
3%d, and 3 19-32d, c.f. andi., delivered weights. 


to 3§d. 90 bags Ceylon were bought in 


WHITE PEPPER met a quiet demand at about previous prices. 
Singapore fair, on spot, 5;,d, and February-March shipment, | 


5 fd, c.f. and i., delivered weights. 
pore were bought in. 

CINNAMON .—20 bales sold 
Ceylon being bought in. 

PIMENTO,-— 266 bags were offered and retired. 

CLOVES.—-Market quiet, but steady, Zanzibar, March-May 
delivery, 53,4; January-March shipment, 433d to 43d; November- 
January, 44d, c.f. and i., delivered weights. At public sale, 68 
bales Zanzibar were offered, and 8 found buyers at 48d. 100 bales 
ditto, without reserve, changed hands at 4}d to 5d. 
chelles sold subject, at 48d 

CHILLIES —20 bags Java were bought in. 

CASSIA LIGNEA.—5o0 boxes offered, and a few sold at 48s. 30 
bales broken retired. . 

CANARY SEED —16,4 bags retired, also 78 bags haricot beans, and 
20 bags giant ditto. 

NUTMEGS 
demand. 704 packages were offered and mostly sold : 53's to 59’s, 
1s 94; 60's, 1s 6d ; 66's, Is to 1s 2d; 67's to 68's, 104d to Is; 69's, 
84d ; 71’s to 72's, 64d to 84d; 74's to 77's, 64d to7d; 78's, O4d; 


At public sale 26 bags Singa- 


in auction at 7?d to od, 142 bags 


‘ 


81's, 54d to 6d; 84's to 86's, 64d to 7d; 87's to 88's, 54d to 6d; 
93's, 5d to 53d; 95’s to 98's, 43d to 5d; 102's to 103's, 37d to 5d; 
104’S to 105’s, 34d to 44d; 108’s to 109's, 33d to 44d; 118’s to 150'sS 
from 3}dto 43d. 116 packages West Indian mace sold, 1s 1d to 
1s 10d; broken, 93d tots. 5 packages West India kola nuts went 
atid. 125 packages Eastern nutmegs, few 109’s garbled, 44d to 
4id. 8 boxes ditto, without reserve, defective, sold 3}d. 10 
packages Eastern mace, and ro cases wild ditto retired. ~ 
GINGER quiet in auction, and 175 packages Cochin and 55 bags 
cuttings were bought in. No Jamaica offered. ; 
FRUIT.—Some 648 tons Valencia raisins were submitted to 
public sale last Tuesday, against 423 tons at same time last year. 
The demand proved of a very quiet character, and prices declined 
Is to 2s. Half-boxes, ordinary to fine, 29s to 31s; quarters, 
common to good, 303 to 36s; eighths, ditto, 36s to 
458. Muscatels duil and depressed, and 10s to 20s lower 
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a 1, | sold, 1153s, 
Common to fair | 
pekoe | 
souchong, 74d to 84d; orange pekoe, 73d to g}d; broken orange, | 


( | 178 to 178 6d; 7,128 to 12s 64; 64, 118 Gd to 14s; ¢ 
pekoe souchong, 73d to 73d; orange pekoe, 7d to g}d; and | ; 


| 128; Java brown sweet, roughish, ros 6d. 
| seeds, 
| Senna quiet. 


78 bags flour | 


At public sale, | 


54 bags Singapore were offered without reserve and changed at 34d | down at {60 15s, three months, {61 tos 


| February, £15 17s 6d, sellers; and March, £15 15s. Spelter steady. 
5 bales Sey- | 
| {22 
| fat 


West India were in large supply, and met a good | 
| spot, 





[Deceinher 7 
‘ 4 } 
in value. Common, 44s to 50s: medium +. o..2 
and very fine, 62s to 88s. Figs avain a... * 
down. Layers, 27s to 30s; and pulled deat Gs ae 23 to 4 
at recent rates. Provincial, 22s 34 to o<+. >) Currants quis 
Vostizza, 27s to 32s ; and Panariti, 265 to + tras, 245 to a6e. | 
Common to good Smyrna, 355 to 455, [ates . tS Sold wel]. | 
16s 9d ; Khredrowie, 13s 3d; and Sair, tos 2), Hallowee 
almonds continue small in extent, and prices... eoe*S.F Jordan | 
crown, £6 to £6 10s; two, £7 10s: dele Adan: i ee 
and five crowns, {11 to f12, em four, £10 195 
JUTE, at opening on Monday last. was ¢ 
pressure being still marked, but on cessation af <. 
up, and subsequently advanced sharply, und 
improved buying, partly on consumptive i aeias influence oj 
ever, a good deal of irregularity was apparent 7 \t times, how. 
more disposed to meet buyers, led to a {al} ..... o 8S being 
marks, November-December, sold, (13 10st. > .. . ttt fits: 
ditto, December-January, (14 2s 6d to / “Oe, Gnd ; 
ditto January-February, £13 173 6d to , RP see 
lightning circle D group, December-January , and {15 « 
and £13, c.f. and i. si 
HEMP.—Manila qualities have been resery: 
firm in value, though buyers were not promince: 
moderate business passed during the week. lela an 
current, January-March, sold, £29 5s; good seconde ea 
fair seconds, ditto, £26; ditto, October-Decem}y *y foe ee ee 
brown, £25 5s to £25 108; superior seconds. Oct iS aT 
£27 10s ; good seconds, January-March, {26 tos: and PCM X 
ditto, at £26. New Zealand moved off quiet|y bur « ae 
from the Dominion led to firmness Fair . nn eb sa eben 
sold, £27 tos; near, £27 158 to £28: and Mane yw ag January 
December, £28 10s, c.t. and i. = a a 
SHELLAC.—<Actual business in spot goods has been confined + 
moderaie limit, but with an absence of any pressure to sell. aaa ‘i 
denoted no appreciable change. Fair second orange. on «m ir 


. : €, On spot, 120s 
Button and garnet firm, quiet. For future delivery, TN , May, | 


One 


pressed ' 
Pressed, Sellino 
g 


i 


€, Prices moved || 


r the 


i51eT 


GAMBIER dull andeasier. To London or Continent, December. | 
January sold, 17s 9d to 17s 6d; and February-March 1 oat al 
73 6d, c.f. and i., delivered weights. : 
INDIA-RUBBER dearer. Hard fine Para, on spot. as8id 
QUININE is still neglected. — 
CAMPHOR firm. China crude, spot, 195s 
VANILLA .—At public sale, large supplies were catalogue 
good proportion sold, at 1s to 4s decline. 


S road t 


Seychelles 
, T1Sto 12s 6d 
5%, IIs to £38; 4 to 5, 103 to 12s; first and second, leanish, tos t 
DRUGS.—In auction, cardamons ruled weak. [Bold dull pale 
sold, 1s 6d to 1s 7d; medium pale, 1s 3d to 1s 4d; splits, rs 24 
1s 8d. Beeswax slow. Madagascar, dark grey, /6 105 
Medium green, 4d; ordinary, 14d to 24d. Gum 
benjamin dull. Sumatra, good almondy, £7 17s 6d. Cape aloes 
lower. Mossel Bay, hard bright, 31s to 32s. 


METALS.—Copper tended lower on Monday under realisations | 


| and cheaper offers of American electrolytic, spot standard receding 


as | to £60 15s, three months to f6r 15s. 
Fair Singa- 


Values recovered slightly on 
the following day, but the improvement was lost by the middle 

the week. The tendency was in a turther downward direction or 
Thursday, and after occasional fluctuations cash warrants settle 
Lake Superior, /¢ 

c.f. and i., London or Liverpool, electrolytic, £63. Tin irregular 
The market was adversely affected until Tuesday's opening }y 
Eastern weakness and selling pressure, spot Straiis moving dowa 


| to £131 10s, forward to £132, but covering imparted a sharp rally, 
| while cash warrants reached 136, three months, £134 10s 


These 
dates fell back by Wednesday'sclose to £133 10s and £134 108 
respectively. Thursday's market further hardened, though a fal: 


| ing off of orders was felt, while spot Straits settled down at £134 


and three months, £134 15s. Mount Bischoff, £135 5s to £134 158 
Lead easier. English, £16; foreign, December, 


12s 0d 


j 


£15 


Ordinary brands, prompt, {21 2s 6d; March delivery, £20 125 00 
per ton. 

OILS.—Linseed quiet, and prices declined. Spot, in pipes, | 
73 6d; barrels, {22 108; December, £22 January: | 
April, £21 15s; May-August, {20 128 6d. Hull naked, spot, 
f 10s; December, {21 2s 6d; January, £20 53. Stock in | 
public wharves in London November 30th, 24 tons Rape 
declined. Ordinary brown naked, £34, spot English refined, | 
casks, spot, £35. MRavison, December-January, 432 Jamba, | 
£32 10s; December-January, {£32 10s. Cotton steaay | 
Crude, spot, {21 10s; January-April. ¢21 15s. Hull, spot, £20 | 
Refined. sweet, £25; ordinary pale, 423 Hull, spot, £21 58 
Cocoanut easier. Ceylon, spot, £32; November pampne , 
£29; January-March, £29, c.i.f. Cochin, spot, £445 ere 
December, £34; January-March, 433 tos; ! ebruary-Ape £33: | 
March-May, £33, c.f. andi. Stock all kinds in London 2nd inst AS | 
nettons. Olive: Levant, spot, £41 to £42. Palm: Lagos, spo! = 

TURPENTINE quiet, and prices eased. American spirit _ a 
358 3d; January-April, 363 3d per cwt. Stocks at —- i 
November 30th: American, 23.359 barrels, as compare 6 mt 
18,714 same time in 1906; French, 217, against 1,473» — ves 
against 4,300; total visible London supply, 29.77%. — we’ 
delivered since beginning of year 68,552, against O55) | 

RUSIN.—Comm n strained, spot, 95, anc forward, 5590, * 
terms. : 

PETROLEUM.—American, spot, 7d to 7s 
84d; Russian, 6gd to 64d ; Roumanian, 634 to 

TALLOW.—Market ruled steadier during 


103; 


x ship 


| 


gan 
water white, 54 I¢ 


63d per gallon 


. and at} 
the week, and 4 
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1907. | 

i day ‘sg auctions the wh ole oo oferings (039 casks) sold, 1 afloat from the East Indies, including cable advices, 61,000 qrs, 

qWweanese: ‘ancing 3d for finest _ anc ae “¥ sortS against 139,000 qrsin 19 6, and 2 13,000 qrs in 1905. 

prices “ mutton: fine, S$; fair to good, ; to , % 
: Fag 13 UP Aust ral —r 7 ne ‘d 7 fine, 345; Ot agg RAPESEED remains generally quiet, but fairly steady. Brown 

peng °F ls vos 6d t 2s od. : “y 345, et, 345 Cc } > 5 j 5 : 
sari to dull, 34 : sae? awnpore, April-May, old terms, 53: own Calcutt yril- 
| js, date te ee od to 338; dark to dull, 30s 6d to 31s. Market June, old term Fence soe te a “integer } eo 
| a , 328 gat. a : g une, old terms, 50S erozepore, jat y-February, old terms, 
ae a dearer for tallow. on ywn, 338; melted stuff, 23s. London 52s 6d. Yellow Guzerat \pril-June 6a 6d Quantit af at from 
oe sda thy 11,388 packages, against 6,555 same time the East Indies. per 1: ot adele _ @ ee a 7 sip 
-ASt indies, } iast advices, 5,000 qs, against 10,000 IN Igov, 


» ae tralia and New Zealand in November and 600 ins 
Tit +000 qr I ) 


2,400 last year CoT a gee ' ; 
+ has been generally quiet during the week I ne after being quiet and easier, became 
-ondon E 








et Dé . , : ryntia n i f }- 2cem ber r&s 
this being mainly due to small offersof La ; Februar Me Ri ” ee ee - a pepe, 
yet with chief support. London: Calcutta, near, NA > a eee ae ee 6d. Hull, sp Se BO 158: December, 
3 Wa shar-November, 458 904; November-December, 44s | nu : ; January, £7 per ton. Imported into London since 
ct f- ye an , ot Of 200 ne ¢ st.) it} oT >> 1 2 . 
ery. 43s9d; April-June, 41s 9d; La Plata, Decem- | ¢, ary Ist 95,300 tons, as « mpared with 74,220 in 1906, and 
oo oe “nary.February, 28 ull: La Plat eV 5 3905. 
ans 20 ja uary-February 8s od Hull: acl lata, 
sary: IF ember: Ii wnuary, 35S ‘od. To the Continent PLAX.—\arket has continued as slow as ever, and any business 
‘November-December, 43S 9d; Bombay, November ‘One Is ot trifling extent. Slanetz flax of good quality is firm, but 
; a al L Plata, December January, 358 9a Quantity | (Continued on fage 21 5.) 
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~ Commercial Times —Wice Rly [Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 

































0) DRUGS—(Con. 8 a 4 lron, per ton— z ' 
LONDUS, os . eee oe = cas 0 cg 0 2 it a - oe n.}-& 3 & 8 SILK—( On. -— s ad 3 d | TAR—Stockh!m aeD- bi 24 6 00 
ny w001 - mete DYE STUFFS, & bibs Mallrode . “+ 68 9/100 Bengal Gonates ce f @ © Archangel. 1E é€ 0 0 
atcom.tofo ¢ 9 Galls, China *.. 53 0 00! Rails steel f.0.b. vhina—Tsati Supr 0 0 0 0 ' 
6 2 T An A T i 
| oe Jd. .serereeere 530 4 Japan, per cwt.... nom Welsh Porta .... 8 C 8/5/0 Bins 2 O. ve vcccccece 0° 0 0 EA—duty5d perib s d 3a a 
Baia) ies Sattlower, Bengal...-107 0120 0 DoMdlsbrof.o.b... 00/0 000 Taye Elephant .... 13 0 13 3 | Congou—Common.. 0 S¥ 0 6 
| QUA duty 28 pe Turmeric, Bengal .. 20 0 22 0 Scotch pigiron,cash 0 9 O 0 ‘ae Kaning. i C 22 € Medium togood.. 0 7 @ ‘4 
| i 0 Madras, finger ...... 19 0 23 0 Cleveland, cash.... 42/105 3 0 ( nee DS... - 0 0 v 0 Fine to finest...... § i0 1 8 
¢ Gambier, block...... 22 6 0 0 Hematite, « ush.... 000 0 at i ahaa a 10 G 14 0 Souchong,common.. 0 6 0 63 
Cutch, ord. to fair .. 26 0 30 0 Leaim~—Eng.,pig p.toL s/0/0 0¢/0 Reteel sapvenwnees c 2 0 0 Good to finest .... OQ11 2 2 
| " DY EWoubs— £ . * - i Foreig r30ft ene. 14/06 0-0 | Jay a RE 0 0 : 5 PARC poehoee 
0 razil........perton 61 0 cksilver pr. bottle 85/0 0/0 , eccsce ay UY 20 MG vcccseue 80 6G 
0 Fustic, J aol 41 § 6 Spitr., O.B. , oe 21/2/6 0/0/0 italn-Raw,fair Milan 0 0 0 0 Scented Cprs...... 54 0 if 
i BH sees J Organzine-Midtogd. 0 0 . @ § 0 ils 
H C SS at ods 410 00 Tin, English ingots. 136 0 137 1 _— miawoge. © Y 0 0 | Hysen, coin. tofair.. 6 5 69 
Lima Wood 2". 8 0 9.0 Dv do bars......337 622 rams, Milan, 3thirds0 0 0 0 | Finest ee a ae 
0 Log wood,Campeachy 8 5 0 0 ap itzaite wees cash 23615 0 0 on7cme Pe epper white—per lb. a> ng Hyson 6465 
i 0 OUGGTAR ccvcecce 60 6 5 in-plates, per box— -eHADR 06 00d to finest .... @ 63 6 9 
0 | Jamaica .......... 8/00 0/0/0 |_ Coke, 1.C .13 G up Singapore,fairWhite 0 54 0 0 Indian and Ceylon— ’ 
0 Red Sanders ........ 4/0/0 410 Zinc, English, Sheet2> 1 2¢ B! an re 0 44 0 0 Bkn. and Fannin.. 0 74 6 0 
€ Bapan Siam ........ 710 iC 0 Antimony,Regulus . 52 0 36 0 = Sian scone OO 8 O), Dommem. 07% 8 C 
0 ELEPHANTS’ TERTH—-per cwt OLLS—Fis le prenang treseceees 43°39 Com. 0 7 0 G 
0 oft 50ib. Supwards 0 0 0 0 Sperm,crudep.tun 22 0 34 0 aoe tetecseeeeee 030 33 pan to good . 7? Va 
. | whax Whak ee a ae inn n—Unworked— _ MU Svuseudenneses > 0 i 164 
hy AS £:s €8 A ¢ st sort 5 9 Finest yi % 
> per ton, c.i.f., new crop Beal, Pale ........ 25 0 ¢ , 1) ond a dea -_ : I Pekoe Renae ale $6 36 
Y Riga Z Seiuntedeonipnd a 93/0 3110 Cod = were GG OD Do 3rd ce aeineeeus 0 9 Chased & - 
Pr Pernau D 0 (05 «JU Olive—Sp anis mM oees 0 Yt at ea e: 1 e U seful m li - 9 & . : 
2 ‘ ; BAU 27... cccrecece ve v Levant ai 6 4 - I th 08 8 bedlum.... ‘a 
R etra Bjts é : . : ae ‘hing > A Pe koes— 
Jegtra! A ican. ad — aa ie ecoee 7 0 vu Seed, Linseed, p >. to x 22/7'6 22,100 f oe tee se eeaeees 0 24 0 38 c - 
; wmid..44 0 £2 0 F —NEW— ria weiner a sks 35 assia Ligrea ......42 0 54 0 ormmon . coe © Tq OC 
¥ ‘ 4 0 72 6 Ourrants....duty2s a dos d Browt English. nkd 33 , ¢ Cloves—Zanzibar.... 0 64 3 6 Medium useful.... 0 72 0 8 
Foxy descriy 6 42 ¢ Amalias ..percwt 25 0 26 0 (Qotton seed. Crnik aa , Pe) Ee ee UN ge cccra acne scan die Olt 1 24 
a tee 5) 0113 petres eee eT 23 6 26 0 hes a a Ginge r—per cwt DONOUG a ccntntuvees 33 16 
0 ’ 373 CG 39 (0 GRE cicnsacees -o 22 0 32 0 | Cocoa-n a a ee eo Cochin, cu ; 2 0 8? 6 « ao 
wmds) 0 £2 0 eee eee 0250)" Soe ylon .. 44 0 Do small re ugh.. ; 0 30 0 TIMBER—Timber & Hewn 
tine a ie | Provincial 22 3 22 6 Palin (Lagos)... se ae 09 Do washed...... 3. 6 37 0 Wood.-Dantzic & 
good + rkey, Layers 1 ox Lard, Americen .... 46 i2 50 0 Fengal corssereeeee 30 0 0 0 win Seip. lend 7 0 = : 
1 y ter 2 ya SUTRA secccccces 59 U .O OV » ri f 00 a ee eesccece éi. 66 UYU Z e umber 50 0 140 
WICALS— ns, dty. 78. per cw t— Petpoimn. Oil yer 8 ibm 9 atk Th qgtamaica ...2......65 0 90 ¢ | Camada............ 0 0 6 @ 
per b l CHA, & rd. ane i 29 0 0 0 Water-Whit A i rn = ace . conc@e lb 1 2 2 5 _ yel. pine, Irge 102 0 %69 6 
wen fe ped,me? to gd 32 0 38 C Oj] Cakes, Lusc . Nutmegs, goodtofine 0 & 1 ¢ —- -—- een )10C 0 
| u 4 ¢ aah hoice $1 0 £5 0 a ee: : i 1. Eu g. 21 217% of allto medium.. 0 5 O 7 — - dike cnies .. 80 017¢ 6 
t Engli ‘ iscatel layers.... 4% 83 C aeinnes bUtamiae “DOr hillies—per cwt.... 30 C 53 0 BILIC OAK 2... eee §5 0120 6 
Foreis OOP inccncccvnne 41 0 88 6 oierican enone sd ad Sp I Indian teak. ........ 9160 22/10/0 
$ dow : ! “epeeenng i a Riess. Ve tie. 0 0 0 6)" PIRI rs--Ru imM4P pf.gl.duty lls4d Wainsct.lgs.18ftcube 50 0 150 @ 
d . * . f %, . Oranges, seomes i 0 31 B eke ~ diGibe “e 5 ) Jamai kon, por 8 OP. ew 3'2 Dunasows’ ge ms 
. coe ae pe, ordinary .. J -0 6 Calcutta pr4l0lbs spot 46 ¢ ae al t24a2e ie a 4 Sf a 
Munste, white.... 28 0 38 0 ve one FF Fe Aso Black Bea b 0 0 0 hint Sa ES TS Swedish, good .... 21 15 es 0 
Buy 1} TN os a eae ) Cc 0 oe leta brwn eu oo a 2 OMMMOD 2.6.66 4 
Wreric, ump, pewt 45 0 4 nen, ehanpe 666 | Ree . , Leeward [s).,proof 1 14 1 44 Russian ..... n1. 725 8210 
i Powder... per cw Naples .. pes. 00 00 ae . wre . 8 KB.1.,and Mauritiua 1 2 1 3 Finland .......... 815 10 G 
f Madea, pot, per cw 2 ¢ 0 Messina . mse oe ae 8 PLU MBAGO, Lump— Havana wxecg i ae. On Canada, lst pine.. 35 ¢ 41 0 
‘s Pear d 42 6 4 0 : alaga, Cages. ... 6016 G6 Ceylon, p. ewt .. 24 0 37 0 Brandy,duty lis 4d per proof gal. -- ud — 23 6 4&7 6 
jn gpowdr.p.ct 5 §106 Nuts—Breelona,p. bg. 32 0 34 (0 — arOne- , ie ss No. Vat. as 3rd — 16 2 16 0 
j ora als, cw. 16 0 0 0 ouera PERCHA utter—, istrlt fit at1i2 0 116 9 l 93... 17 6 00 _ 4th — 12 ¢@ 138 6 
Me ci 89 Stow tnenperts os ze fattest ne Saat OS Ry Pe 
= alla y vv f pp, oO > SE as v seu v et Ke } la aid G 10 A 
Dy pom j HEMP—Perton | € * @ 8  Dutchereameries..t16 ¢ 120 0 lat brand — /1899.. 0 0 9 0 Dntzcdck. 40ft-3in. 0 0 0 0 
woe, powder. 6 Manila ae a en Finnish dado 0 09 in bhda, }1900..12 0 0 Q Staves-Baltic,p.mille220 0 230 6 
y Odour prib 26 00 y es chee a gh ps og a Russian, finest ....106 01:0 0 1904.. 9 0 0 0 New York pipe 3710 45 98 
" Biles, dry..per 0s. 0 6 0 0 | conn G0ck.ge fale 69 10 0 Normandy ........1¢4 6 118 0 195.. 8 0 00 ae 
Mass bichemt.prlo 0 3, 0 0 JUTE, Native firets, Danish ............121 0124 0 1906.. 2 2 0 uy TOBACCO— 
f ulorat+, net ) dia 0 for shiput Dee-Jan 15 0 0 0 Brittny, rolizdoz.lbi2 G6 15 0 Corn spirits, pf. dy 1122 00 
be ' ‘ Coir \ tine 20 9 85 0 4, 1 & s o uty 30—3/4 
2 Pruasiate, Eng 0 7% 9 | = Yarn,gd. to fine 20 ,2 @ 0 Bacon, sned—Wtrfrd “6 9 $6 U0 a its, f.o.b. Ex. prf. 1 1 #0 0 y nowy 50—3/44 per lb.e dos @ 
3 } = aren i ae » fair ns 12 = 19 0 Limerick r ooee 60 G : ae spirits duty pd 60 0 0 0 en — :-“e8 
, per ll SOx&Oowp.lbs Contine accee oe @ GF erman spirits...... 0 0 0 >, ver io bond .... tt 
A | ' ch 54 English 3 0 4 2 1 Canadi = 47 6 &2 0 : oe 0 . Virginia leaf— 
aA ncprewt 4 42 Salts i—B. : 5 ae 0 § 0 6 = aD _ } 0 54 0 SALTPETRE— common to fine 0 6 1 2 
' bia Bicarb., per toné750 0- R. G Sa ee 5 63 Hams irish nic 106 0 Bengal, perewt ..19 G 0 Strips 07 1 3 
3 i als,ex shipptndé3 2/6 0 Australian ...... 0 a5 0 &4 ( ann lian ea ae £6 QO ¢ 0 English, refined .. 24 0 25 Q Kent icky le af on m- 
| i £5/100 6/0/0 CEs cxuseunnead 0 44 05 | American ........ 32200 6 0 gop e mon to fine .... 0 44 010 
as i ; ia... : 9 3 10) Lard—Irish b’vddera 50 9 88 0 oF LLS Bo? P, pee ont. . IG cass cacuseas 0 5360 9 
) Sega lead white, cwt £36 : Cape 0 0 &h Do kegs 69 9 0 0 — bold... oe On ¢ :0/0/C CE vcccccscuns 0 54 0 6 
; forewn W ut 4 A Singat pore& Pi 0! bh 2 Boks ; e . ; v 46 ACCASSAT ... . 20s Set oe 2 
d Ripdae Quinine Q Ch ent - e ang 0 i . dea Sepevk 2) = x - @6 Sydney ee £7/10/0 20/11/C Turkey ........-..0- .eCG2-s 8 
Howard 4 — | . 7PasrEssnowes | U : ait arreia Voev v Australiarn ... £8/10/9 10/0 0 Fane 
a ha Sona oss Columbian ..... - O 4 0 3 Pork—per 8 ibs...... »@¢ § Bombay £15 410 f VAPAD ..-----cccccce 06 09 
\ tials 4 1 Zap zi ar * 0 S$ 9 9 Beef—Amricn peréib 2 6 42 e 7 daseennes 1/5 10/0 Latak Meicdecenteaaia . 5 : * 
BOK. eeeeeee OLS O22 East fnaia...... C0 OC NU siccceckias 2 OG co IGAR—per cwt, duty 48 2d, 98 polm* --- 64 
ye veruan, Mufactrs 8 0 Mauritius, drystd 0 5 0 e} Cheese, Edam ...... a2 3 57 0 er cent. polaris: ieee i Borneo at a Sumatra 0g 6 6 
t 7 cain bt Madagan car 04 08 Canadian.......... 6) 0 635 0 Brit.W. India,syrups 11 6 15 6 German «+. ..eeeeees 07 on 
; bberypet. Capes, drysalted 0 5§ 0 74 Gouda . -$2 0 56 0) Ory tallised .. 17 ¢ 2c 9 Beedleaf ............ 2 29 
i on -< ; ) Buffaloes— English Cheddars.. 62 72 0 Surinam, Crystala 0 0 0 0 es ee 20 46 
2 coe 6 6 6 Singapore, &c... 0 5 O 9 United States 0¢ 0 0 Penang, Gr. & white 0 0 9 9 Duteh .......+.. wore O 44 0 6 
i Ven a HOPS,Eng., 1907... 8/100 5120 Gloucesters........ 9 6 0 0 — axinne enews 86 00 Manills seeececccece ; ; 20 
a, Baylis eee b IbO 00 196 clsasevsee SO a Wilte, loaf ........ 68 0 70 © Jagpery, Came ...... $0 8 3 Grete cnnn-ne c 
A, doch 24 6 0 _ foreign, 1997 25/0 600 New Zealand 0 0 Natal Syrups....:-. 0 0 9 g Clars, duty 6 verib 2.0 up 
WLTINEAL l 11 INDIA-KUBB [R. v — a et ) 9 m - 7 2 9 
™ li ‘ —Ib- Sges—Frenec 12 6 20 Egyptian crystallised 0 ‘ 
i _ Para, fine, | hard ‘ 8 00 ; Ralian 2 rete i2 0 i¢ 0 Syrups re ona ° 0 12 5 TURPNTINE,pcwt 38 5 0 
4 ) INDIGY -per rib Hungarian ........ 76 21 J * a afloat .. -10 74 0 0 WOOL—En lish—per pk. of 240 Ib. 
5 0 Bengal,good red Vio- Danish vetlel sw 6 2 Cuba Centrifugal.. 10 6 0 Fleeces 8. Dn. Hggs £12 15 214 5 
; lettofine ........ 385 37? Qalician .......... 6 9 6 gPiNkD—London— Half-bred hoggs.. 12 | : 
r, 60 ¢ Mid.ord.Vio.togood 3 2 3 4 Russian ... 6 9 a) Yellow Crystals ..15 S$ 6 14 - wothers 12 6 2 19 
r- » 0 Low togd.ordinary 2 2 2 8 RICK RK angoon, « ype n Cubes, No.1 ...... ~~ me © Kent fleeces ....12 0 i2 5 
eo Madras, Velore, dryleat nom chtr,nwerop,pcewt 7 105 § Oe. See cineca 1s 9 00 South Down ewes 
Capir itive 2. 29 Moulmein wage 0 8 :5 £4Granulated........ 18 ¢ 17 and wethe 10 
a iM : Cc nd thers .. 1310 14 0 
ys beri, Misaya Nat flat 0 8 3 Ku Urpah,ga ‘mid.togd. 2 2 2 5 Necranzie .......... 090 90 Crystals, white.... 18 0 17 0 Leicester do -1110 12 0 
a Blacrnawa tn A tt Low to mid. ...... 5 SB f & | Mice decnsccccac 8 0 & if ON ee 23.0 16 0 Colonial—per Ib sdsd 
, 6 uo S¢ 0 Ss LEATHER—per tb Saigon, c.f. &i....... 73 7 7% Treacle .......... 6 0 15 6 Vic.—Scoured super 2 0 2 2 
t, Mamphor, China. Jos f’on, 8 English butts&bendsl 4 2 ¢ Garden Siam........ 0 0 0 0 Causagp—Dutch....13 0 13 14  Scoured good...... 126 2 0 
S nn tpan a : Foreign do do 10 1 6. Field Siam. 0 0 6 G | Sustrian ......ccccce 12 76 GO Scoured average .. 1 8 i 9 
b Con 8, Ceylon - 3 Dressing Hides. 12 1 6 Rice Meal, ton exshp— French loaves ... 1219415 14 Greasy avr.to fair 1 14 1 24 
| Seen i? «ber La 3 > 3 . East India Kips . eS oe BOO ccna 110 C112 6 French crystals, cfsi li 14 0 0 N.S8S.W.,Scouredavr.1 8 1 2 
), te we 0 3 ( Australian Sides... O11 1 2 Forward . ...102 6103 9 German Granulate dill ig ll & Greasy werage.... 1 0 1 1 
a Setimn. Sun 0 43 AmericanSides .. O11 1 1 ROSIN—Amer., com. 9 0 0 0 French Cubes, f.o.b. 14 0 0 0 8. Aus.,Greasyavr. 010 O11 
nn per ew. 8/100 § English Le oulders 0!0 1 4 Dn. ceendnvekeed 140 14 6 Germ nCubs,fine,fob 13 3 13 9 N.Z.—Scoured avr. 1 9 11C 
. M. arr tae WAMU ! $e 8 4 si l C C aE e ye l 
Gre i! 6 83 METALS Bopper @ 6 ou ay § 5 '§ & BEET—German, fob 9 62 0 0 Capa, Beaaved Gaba: 1s i 19 
rears 4, Kio cava ¢ Eng., Tough, p.ton 66 C 67 0 SHELLAC, per cwt— sai Fleece average .... 0 9 O16 
ap a. D ek aad i 40 0170 2 TALLOW—per cwt. G v 
Kuk >i; ~~. 03 00 at a OCEOE o cece 65 0 66 0 Orange, arst marks 169 Ivy & Petersburg, YC .. 0 0 0 0 reasy average.... 0 8 QO 6&3 
ile. vhinaog, 21 9 gs SOUR wcccccaccene 82 0 00 Second, fair to fine 120 0 152 6 Australian mutton 32 6 35 ¢ Natal—Seoured .. 15 1 6 
hina, “PID 8 4g Standard.......... e210 0 0 Garnet AC.......... i65 0 0 0 do beef .. 30 6 3% O Greasy average.... 0 8 @ 8&4 
Pervert dain 2 3 § 4 lon, per ton Button,sorts,¢dtofni25 0150 0 Town.... *" 232 9 00 Crossbreds—Grsa.— 
pias HGH119 7 Bars Welsh Ports 7/15/0 8 C Low tomediam ..9) 0120 0 9 """"*"*rreeens Vic. goodtosupr. 1 2 1 3 
by fires 8913 6 Staffordshire Bars SILK— _ TAPIOCA—per Ib. Hew 2 Zealand fine.. | 2 1 3 
aftoin 1 9 3 ¢ «, Loudon caseseee 9/0/0 $/5/0 Bengal—Surdah,pibi3 6 0 0 E. I. flake, fair...... 0 2b 0 2i8 medium 011 : 0 
Pericea Sheets “a ----1C€/0/0 10/10/0 Cossimbuzar ...-.-. 12 6 0 O Pearl........percwt. 18 0 25 0 a coarse .. 9 010 
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London Stock Markets Price > Current, _ 


___ BRITISH FUNDS, &. | CORPORATION BONDS.—Cou. FOREIGN STOCKS, &.—Con. sa 
Div. Due. Name. 101 Pee |£ a Name. “% Closng “Piva. Date of ae AILWAYS.—~Con i 


a 
Quarterly Consois 24%, red. 1923. . 822 2h (> - Pres. - , Name. Closug OmDiNany 8 
i Do ty Dg Galt 7 { ue. Drawings. X Prices BARBS ayy Stoces, 


‘835 0s [5 Rio de Janeiro (Fed. Dist. of) * |g: g¢ ‘Je J1¥- Bur orDraw Chilian, 1866 228 a 
: 


War 
86 &8 “ame Cloang 
1.,601,582 Gre 
Sasa Ott Northern Pret dog, em 
"095'34 0 Deferr red on ci 


: Ja. Jly. Pur orDraw Do 1886 

5 tig 12/4 RiodeJaneiro(City of) Bonds| * | 8& 87 _ reef 
xehear. 3% Bas. red. 1909 660) \6 Santos City of) Bonds .. | 99:61 = 4 rr - er 7 ti 

-- Do 2#%, 1908-15 964 74 |) Bydney (City of) Debs. 1894) . “hens! esic: Sa. Sty Per orDeaw| — ‘84 

oan ben on Irish Land 23% >. 82 44 City of), Gen. Cons. , Api Oct Par ort Do sone ® e)1¢ 2 DOAJ A reevg. 5 4 3 
Quarterly. . 37% Local Loans Stk. 1912 ¢ Loan Debs. .. 1929) 90 92 Ja. Jly.| Py Dr reed 1896 . 8 BS fo an ceo Bl until 6 is pd 7 « Mc 
Do ~ .. 2)°,Natl.WarLoanrd 1910 973 2 Timaru Harbour Board Debs./1914.102 ¢ “May . a. ree vn Chi 1896 . G1 93 | 5,339,529 Great Northor Troan? 183 & 
Feb. Ang.. - Annts. 1908 (Red Sea Tel) 2 1d /# Westport (N.Z.) Harbour Bd. 1925, 991C1 | — linsesiers 2'564'383 Hichia eeeerts on. Ord -S 
<iom ee — Ss 9210! ae JneDec November DoGd'Ln.'95 6 ice ”) 3,300,000 Hull, Barnet Com a3 : 
April Oct.. Do Romie 1910. te 100 2 | : * Redeemable t ry Drawings. _|Apl poe pepruary Do Gold 1896 5 100 18,¢ “6a Lancashir Se bs Sharea § % 
April Oct.. Do Bonds, 19 = 101 3 | areep ruary | Do Gold .... 44 544 §:) 3,394,208 Lond. By a 

pel Oct... Do Bonds, 1913-°) S= 101 3 | COLONIAL & PROVINCIAL Ja. diy. nati Jantio Colter nx. sot? git S% S3eh 8 ham. Brighon ke, On 


April Oct. : Greek Guar., 1898, 2°, |. 84 36 | GOVERNMENT SECURITIES, 4?! Oct £10,00 ann CostaRica At3 41°s4 | 3.253.060 Dobe (ana (lee) an 
Jan. July... Mauritius 3° , 1896, 2476 Ot 96 prt Oct from 1917 Do Bt ....24 333 395,396 o Con. Rights. pa Pt. J 73 
4 Nov.. Transvaal Govt. 3% Stk. 95; Sj |PrsAm. Dividends Name Closng oe not bfrei914 Danish, 18943 82 § 82 Lon sn, 
Feb. Aug.. Turkish Gtd. 4%, 1865....103 6 | # Due. : Prices.) Wr we 67/10 teh 1896; 5 89 | 
April Oct.. Bank of England Stock 267 72, |2,045,760|Ja, & July Brit. Col., Ins. 7 ‘apt Oct nebf:6/7/12 Egypt. Unifd. 4 co, ¢, 
Quarterly... India Stock 34%, red. 1931 100% 1 1941 81 83 Ab Oct,” 15/i 7.10 DoGov.Pref. 35 96 98 
Do “.. DoB8tock 37, red. 1948 86% 1 194,500\Ja. & July Brit.Gnianaln 4 103 § JneDe Do Ins. Stk. 34 8° $1 
Do .. Do Stock 247, red, 1926 72 * (1,066,100) /My. & Nov Can. Dom. Bds 1¢ Dec Pur orDraw DoBState ‘Dom 44 100 
Jne. Dec... Do R'pee Papr. 34 54-5 62 6 1908 4 ies 20¢ " . oy. » oo Greek, 1881..5 4¢ 
Feb. Aug.. Isle of Man 347% Debs.... Qs re On ” o° Do 1884 ....5 46; 
2053721 Ja & July, Do Red. 1910 ¢ Ils ‘ikeDec) Dowie tas) 3° 
CORPORATION STOCKS. }4,389,415 Ja. & July, Do Insc. 1910 4 /101 ida. diy.) " " Te Memonts 4 | Ga. | 
; |, 225,700,Jne. & Dec Do Brls1909-34 34 92 109 Qrery 7 8 yy 
(United Kingdom.) 14,774,300\Jne. & Dec| DodoInse. Sk 35, S& in | Ta. ity. oo” art Ss 
4 p ” ” s0an 
wuss Am. Free of Stamp "|Closng ‘ ber'e00 o £ Jul ~ — so = a = ; Jne Dee oe .. Gautemala.. 4 
mune % Prices. !107¢6733 Ja. & July Do Ins, 19383 9496 79. ..  .. Hungarian 
54.118, 842 Metrop. WaterBd_.B,1934 3 80 £0. 12,000,000|Ap. & Oct.) Do Ins., 1947 24) 7? 73 Ja, 31 1» |p wotdRentes 4 
16,823,938 Metrop. Con., 1929 . . B410CS 24 | "690,000 Ap. & Oct.'Cape 1% dgs .. 44. 99101 cw. 51D 1April Hungary,189F 
10,809,037 Do3’ Stock 1941. 3 6980 | 342'400\Sne. & Dee, Do 1878... 43. 99101 \y% 9,2: December LtalianIrr.gtd6 116 17 
290,223 Do 25°/ 1919-49 76 72 | 391,300 Jne.& De. | Do 1881... @ 6200 [9% IW. December Lo 1862 Ma- : 
6,083,355 London County, 1920": 73 73 | $18,000 Jne. & Dec! Do 1917-23 -. 4 100 2 IneDec roma. Rall. § | 9810 
25,956,000 Do 3 | 874 84 |2,135,151 Jne. & Dec) Do Tase., 1923 4 | 99101 Pe pee | Sapan 5 £7: 8 
£,009,(65 Do Cons. Stock 342 3,733,195, Jne. & Dec| Dolns.Stk’83 4 10. 3 |yargeg NOMS PfreC9 Do Bterling $62 42 
"638, 100 Corp. of Loncon Debs.. 34 98100 9,997,566, Ap. & Oct.. DoCons. Ins. 4 10C 1 arBep, | - Do 5% Bnds 5 97 92 | Links Leasgp at Fixep Resrate, 
1,642,900 "Deb. Stock, 1927-87 . 2872 | 'aaiti7s Ja. & July Do Con, Tus. 34, $24 xii) ang none bfre te} Do oa Nat 
000,000 Deb. Stock, 1923 550, 524 Feb.& Aug Do . do 3 | 8: 62 oe a pone bfre''d Do tnager's 892 02 Natit Leasing Cos. Cl Pry 
000 Belfast, 1935 34 87 cE 6,100 Feb. & Aug Ceylon Inscbd 4 107 $ |} A 2Y- none bre 21) 47 8tg.of1905 4 82 2>/ Birkenhead L&NW&GW Ii? 
,000 Birmingbom Fe ». 1946. 33 100 2 ,000 My. & Nov, Do Inscribed 3 | 84 86 \M: areep pone bfre'é2) 5% 8tg of1907 § 97 374, London and Blackwall Gt. Basterp ] 
000 Do oa) é5 87 048 Feb.& Aug Jamaica Insc, 4 10¢ jApl Oct, Mar, Sep. |Mex.Int.Cons Do 44%, Pref Do i 
600 24 74 76 700\Ja. & July Manitoba 1910 5 101 
8,150 Blackburn Red. 1930. .. 86 88 |Feb.& Aug Maurits.In.1937 4 107 
096 Bradford, 1945 : $7 $9 "700 Mar. & Sep Natal 1919... 44.102 
000 Bradford, 1954 85 87 | 782 My. & Nov; Do Cons. Inse 4 104 
eo Brighton Cor. Red. 1946 3 87 9¢ 3,026, 444 Ap. & Oct. Do do 4/104 
en 1 on 50 .) anes $714,917 Jne. & Dec Do Inscribed 34 co j B63 46 48 | 0,031 Barry 
34,318 925-65 . ooee 101 178,800 Ja u ( 1° 8 i ” ” Paraguay, 6 eee . 
96'200 Cardiff Stock, 1935 97 99 | 320,000 Ja. & July Do Im 113 38 3 j00 22 Fy) os Portuguese..1 3 675 Brecon & Merthyr A... 
375,000 Cheltenham, 1971 83 85 16,113,200\Ja. & July New 8. Walss, |MarSep Russian, 1822 5 87.C: 56,299 ze B.. 
1,180,000 Croydon Corp. 1940-60 . e325 |’ 2-10 4100 2 (Grey Purchace | Do 1859 ....3 69 ¢ 
776,400 Derby, 1920-50 7 86 88 \o, 686,300 Ja. & July _ eases 4.04 6) SEW. Jan, & July DoCons.R.R. 
600,000 Glasgow, 1925-40, 5 76 78 }16500000 Ap. & Oct.) Do Inscribed 34) 985 94) Bonds I. .. 4 
$58,598 Hastings, 1915 3 82 €4 | 12826200 Mar. & Sep) Do Inscribed sf S$? $9 | | greriy. Jen. & July Do doll ..4 
1,190,016 Huddersfield, 1920.40". 8% 86 | 12500000 Ap. & Oct.| Do Ins., 1935 3 | 84 85 | Qrtrly. Jan. & ome 
600,000 Huli Corp. Stock. . 34 97 99 | 266,300 Ja. & July N. Zealnd.1914 5 (103 § lQritiy. Do4 Rentes 4 
750,000 Leeds Corp. Stock, 1927 2 71 73 | 579,900 Ja. & July, Do Cons. Debs4 | 99101 | |MayN ‘Aucust’ | Do(Nie. Rly.) 4 9: 7'34] 

0 Do do 86 88 |29150302 My. & Nov| Do Insc. Stk. 4 (108 £ Jne Dec April, Get. | DoTranscan. 3 re Gre at Central 
Leicester, 1934 .......... 97 99 |9,019,249Ja.&July; Do do.... 34) 98iC0 jQrtrly. April, Oct. | Do Bonds. . 34 (7,832,241 Great Rastern eee 
Liverpool Corp. Stock . # 102 4 |9,658,000'Ap. & Oct.! Do do 19453 | 84 gs jApl Oct) June Do Dvyinsk & 181,465\Great Northern ....... 
0 Manchester Red., 1941... 3 88 SC | 185,500 Ja. & July|Nova Scotia... 34) 92 94 | Vitebsk.... 4 2,5 9,479 Great Westert 
Middiesbrough, 19C9 .. + 2 97 SS | 302,740 Ja. ‘a July Quebec (Prov) 44/102 3 | |Qrtrly. Dec., June San Luis ....6 $id) | § 7 7 2 
0 Newcastle, red., 1936.... 35 97 99 351,900 Ja. & July) Po 1912 5 103 § API Oct August |8.PauloProvof5 82 & 2,96. 1945 Dy 

Do Irredeemable. .. | + y 104 7 | 654,000 Ja. & July) Do 1928 g Ja. DIY. April, Oct. ServianUnfd. 4 aR Noes Do 
Nottingham Corp. Stk. 86 8 | 520,000 Mar. & Sep| Do Sg. Bds,1934 4 | 93101 Qrtrly. . |Spanish4%Bds4 iz 2 3,021,053 Lancashire & Yo 
20 Plymouth Red. 1942 "3 | be ge |1,897'820'Ap. & Oct.! Do Ens. 1937 3 | & B2 | JApL Oct January ‘Swedish 1880 3 9 £7 | + eee ten en t tke: 
Portsmouth Corp. 1927... 4 95 97 | 10267400 Ja. & July Quee aslend. if ». AUK Puri rDraw. Do 1888 . 3 8 1,306.2 | Lor - Bri ghton, &c. 
“ino Reading Corp. Stock - 98100 | 1913-15 api Oct Pur or Draw Do Con. 1894 3 > 86 5,303,47 D: yy : 
301,345 Southampton Cor. 1918-48 2 79 81 |2,9 _ & July! Do In. 1918. Aug Praw 1920 | Do (1900) 4 | 5,582,670! Lond sd it 
400,000 Stockton, 1932 . : 83 85 17,939, & July; Do Ins., 1924 4 ee 4 till’ 10then 34 98 v1 I 
716, 897 Swansea Corp. Stock "2: ; 96109 (3616, 034 Ja. & July! Do Ins.1924-30 34| 95 97 | lap Get, September Turkish, 189 | 9,( 
750, 450 West H alm, 1929 ... cocce € 84 56 000,000 Ja. & & July Do do 1945 34 $7 $3 } p Trbte 4 8 10¢ 93138 P= 
1,231,472 Do 1945 3 79 BI I 274,213 Ja. & July, Do 1922-47 .. 3. 63 6 \APLOct July Do hus. E.T. 2 Bf 348786) To Consolidate: 
"e45, 890 Wigan Corp. red., 1921. 3 83 85 | 313,600 Ja. & July|Sth. Australia, jJan Jly June, Dee. | Do ee 3 93 ONG 867 I ondon, Tilbury ke. .. 
595,088 Wolverhampton Cor. .. 34 $7 99 | 1907-18...... 6 100 12 a Pur orDraw Do Ly > : $2 a2 3601 278 Metropolitan ... 
| ( : ! , as. 664 ! eae atal 5 ; 
Subject to Stamp Duty. 1.886700. 3a, & july Polo igres & Hoe 2 | Qrtrly. Peer eee Bolg: | , Sem8i4) Do... Di 
2.138,440 Bristo! +++ 3498 103 |1;365,300 Ap. & Oct.| Do 1916 ¢ oro: [Qrtrly syrbyPunPr Do Cons. 8 Be SL | We11,625/Metrepolitan Dist. .... ¢ 
oer Leeds, Debs. 105 7 6,247,300 OAD. & Oct., Dolna.1a1636 4 lgnie | Pb.Ang P, OwgorTn Venesuela N. Sa Rs ee’ ee eae 
1/562'4 417 Pa cleenen. 1919-84 29% | 1,668,500 Ap. & Oct.) Do Ins., 1924 4 (103 & Cons. Debt. 3 4& 4 5°617,326|North British ..........3 88 
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2,917,800. Ja. & July Do do 1939 34) 96201 | ~ 3.437.492 North Eastern .......... 3 88 
518,804 8 | : wa 3,437,492 North EF ae 
at 496 a Saeed 2 f P & oan Do do 1916-26 3 | 85 &7.! + No interest has been paid on the Costa 980,966) North London .....+.++ ? Be 
3,546.814 Sheffield, 1995... 0 19 2'87 "400 My. ~ Do after 1916 3 | 84 86 | Rica debt since Oct., 1901, and by the | 2,845,990 North Stafford vere ea! 
~ 7 y.& Nov StraitsSettimit. | terms of the last arrangement the bond- 421,699 Rhymney Perpet. "ae § 
|2,229.780! M N Conv. Bonds 4 101 holders revert to their original position | 1,456,085)South-Eastern Perpet .. sie 
CORPORATION BONDS. 288, 750 Ja. & July Tani, 1208 ‘ 16 and are now entitled to interest at the ase n° MO vce reer eeers Ee 
== \, 0 ns. =! 
5) Name. ZB Closng 422,593 Mar. & Sep. Trinidad Ins. 4 101 
* ' Prices | $22,800) Ap. & Oct. veme aie momned” j \FUREIGN STOCKS, BONDS, &c.\ ca 
4 jAlexandria (€ of) Sterl.4% Bds., * 10] 3 9910! } . ble abroad.) 2,131,104;Caledonian Cons. Guar. ee 
6 AS (City of), 5% Debs., 1934 ee = AD & Sets} Do" Tnse ney 3 | | $81 ay (Coupons payable abro: 2. 328 000 Fo rth nO ige ues l 
105 ) c Jo Inse t 4 106 Cc { Q urness Cons oe 
§ |Auckland Harb. Bd.,5% Debs. ai 102 35 & July! Do Ln. of 1885 4 |1¢9 ; Divs. | Drawings. Name. % Lp 935 450 Glasg. & 8.-West. Gtd... 
4 
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GUARANTERD SHARBS AND Stocks 


000! J 
Do 5% De : 000\J Jul ) Due. 083 Great Central lst Pref.. 

0 1936105 7 0°000 Suly po oe © 1921-6 3 zz e Jly.; .. te [Argentine! »Natl. a i wore 428 Do Rent Charge ....-- 
July! Do Ins.1911-26 4 | e210: | 7. 425 5:! °"478,031/Gt. Ks astern Rent Chge 


: & 

ialeemaicanenents of)4” Ins ‘Stk. 1954 86 : 

& July Wtn. Aust. a 106 a. J.) .- \Aust. SilverRt 6 96 93 4,966,596 Do Cons lidated 
& os vi 

& 

& 


Bombay (City of), lip. Trast Oaaes 
Gua, Debs. .. - 1969101 ? 53 
44/B. Ayres (City of), Bonds... * 


Oct.| Do do 1931 4 jCCE 2 8 oe Do Paper me 9é 99 435:740 Gt. North ru Perp. Gtd. 
@ |Cape Town (C. of), Ins. Stk... 1952 


- 3 
000 Nov.) Do do 1915-35 34) 04°95 | AP $a ra -» | Do Gold....4 94 % | 7'eio.e78 Git. Western Rent Chg. 
@ [Cape Town Suburbs, Muncipl. |5,750,000 Nov) Do 1915-36 . b 3 3s ‘ n ee .- ‘Dutch Cts.ex. 7,904,062, Do Conse liestes _ 
Waterworks Ins. Stk. ..../1953} 92 $3 00,000)Jne. & Dee Do 1916-36 -- 3 | 86 . , % 2,596,012 Lancashire an a or ‘ ‘ 
6 |Christehurch (N.Z ) Dist. Loan 1926|117 29 | 000'Ja. & July Do 1927 3! gs = | oi a DoOertsofIns. | 1,955,860! London, Brighton, 7 ‘ 
‘, ete a(©.of).Ster. Loan, i900 % 38 eee Ln ae [Zreneh Rows 2 = ad oh G ms 5 AW td 
nhagen (City o B79: . i Sn Bt “a3, |‘5:100,806 Londen ' 
Bos agen (City of) >: 7 9: ‘FOREIGN STOCKS, BONDS, &e. fa. Sly... ++ | Do 1800-4 |. 3 81 8 87, 980\Lon. & 8.-W.( aed F 
Do onds of 190i .. 3? QO © oupons payable in London.) i OT aa ee iItalian, ex 25¢ § Wis 2: 350, 000; Met. District, n 
Dunedin (C. of) 5 % Cons. Bas. 08 100 2 | Divs Date of 


a. 
a. 
Ja. 

Ja. 

Ja. 
$76,000 Ap. 
750 My 
My. 


12 guilders 245 72 75 
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o 
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Olosng| 1®,I1¥.| - oe \Prussn, Con. % " 33 Rent Charg 4 
Durban (Boro’ of) Ins. Stk. 19 $1-3! 92 93 Due. Drawings Name. Prices | e es Dol as U Ge | 1950,000! Do Perpetual at 
a0 =a Bey =| ii diand Gu r. Pref... 
Greymeh (NZ. oop = by 1954 § oe) !groriy. (Mai Jn. Sep. Argntne. Loan | Sree a “ ye Fnd.,1 138 8 8,088, 561 Mid Brit, . 
Hamilton (City of), Debs. ... | 1934 39 ici \Ja. Jly & Dee 1884 -§ 99 102 ~ Jly. .. . | Virginia faa 2'444,129, Do Con. No. 


Jne. @ Dec. Do 1886 7. NIL Oo Bnd 85 $7 stern Cons Guar. . 
Johannesbur Mun. Inscribed , *O1L 2s Coup Bnds. 8,466,905, N.- Ba id § 
tock... n+ 1933 4! £4 46 | TY [Sue- & Dec | DoN- Ct. Ry 68,800 North Staftord, £20 080)" |g, 


98 so | i Ans) 

ttelton (N-Z.) Harbour Bd. 1929 116 19 | amethe Ext. Gv. ey 5 | $9 | 40,000 S.-Bast( Ke 1 Gtd. 44117 2) 
AprOct Mar. & Sep.) DoTrs.C 26 RAILWAYS. © Consolidate 

con & Met. Bd. of Wks. jwarsep Mar. & Sep. Dolnt Gen 33 | 984,300' Do | 


4% Debs y SHARES AND STOCKS. \cKs, WITH 
Melbourn (City ‘of), ‘Debden: a nanan PREFERENCE SHARES ey 


Li 44 90 Paorits 
AprOct Ine. & Dec. Do8Strl Bas. a a aie NDS CONTINGENT ON THS 
1915- 97 $¢ iy, ur Oo DivipsE Ysan. 
Metpourn Harb. Trust Com. a © ie Iu. , = —_ Wy Guariat ‘| . [Gian | roe — ; 
91100 2 \AprOct| | |) | Do 1899 - Wea nwa-apcacagne’ =e ee-0el 
0, ..191 &-21)88 160 |AprOct) ,, : nad ; 3. Aare Barr Pref. Ord. 4%. 
I ny tei 4 13 5 |S SY: 081,908) Do Def. Ord... ... 
worth Hii gan * "Sl lroet ron. Ang Bal : ee ae 
8./ | eee 
Montreal (C. of) erm: Deb, . . | 8 oe SS | greriy. | Brasil'n Do Def. Con. Ord. ... ccoabs 
vee s 1 + Se. ns. Deb, Stk. /1932) 101 % | meDee! |= low ase Pref. 0 a 
New Piymouth Harb, Bas’.< isooice 2 \teroet| | = = Central London Ord. Bock 
Ese eS Re eee 
De Con. a Seed } = Railway . ‘Furness, Con, Ord. 
{Port Le » cg! ; | | Do 1805 .... § | §3 Glagow s 8.W. Pref. Ora.) 
| Qrtrly. Do Funding § OC 1; 
Le Nov] Not later | Do 1963.... § | 93 94 
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Great North of Scotland . 
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THE ECONO OMIST. 


COMMEKCIAL, INDUSTRIAL, é&o |FINAN., LAND, & INVEST.—Con, 
Closng 


Prices, Shr Pd. Name. Closng —_—___— 


a . Prices. Shr Pd. See Pre ls Pa 
odgson s Kingston Brew, i 74 22-7) 7 Devas, Routledge & Co.,L .| 4 44)10) 10 \Trust & A 
Do 4 % Debentures. . 86 88 | 1 Dick, Kerr, and Co. ........| 1é 4 110/10) Do 8% Preference Share 
Ind. Coope & Co. ' L., 44 fo [ 1 Do 6 % Cum. Pref.........{_1 14/20) § \Trust and Loan of Canada| 
Deb. Stock ‘ fastman Kodak Common... (230 46 }20/| 3 do New .... ; 

Lion Brewery, Limited .... Do 6 ¥ Cam. Pref 108 13 Stk 100 |Trustees, Exors, arses 

- ok 6% Vochonee .. Bytes Pret r% te Stk 100! Dos irred. De sbe. 
Manchester Krew" ry, L., Ord Do 87 Cum. Pre . 25 | 25 'Van Diemen’s Land 


a E. C. Powder, Limited ....| lig #2 | . 
Do? &% Preference ....... | FINANCIAL—TRUSTS. 


Eley Bros., Limited 810 ? 
Meur’ 8, Limited English Sewing Cotton,Ord. 14 % 
Do 4 Den. Stock, red... Do 5 Ste 100 Alliance Investme nt, Pref.- 
Nalder & Collyer’s, L., Ord 100 American Invst. Trust Pref. 11: * 
00 . 


2164 


BREWERIES, &c.—Coa. 
£ z Name. 
6; § 
8tk 100 
Stk 100 
0 $200 E 
$100 
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Cum. Pref... lrg 18 
Do 4 ¥ lst Mort. De +b ‘Stk 93 94 \Stk 
Newcastle Breweries, Ord Stk 
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250,000 10 ps 


_ INSURANCE COMPANIES. 


Div 


450,000! 1 
220,000 
67,000 
100,000 
20,000 
= 50, a0 


Ome © ee ee ee 


New Westm inster Brewy., L 
Do6 Preference .... . 
Northmptn. Brew ry, L., 0 ll 
Do Preference 7 ] 
Do 5 ¥ Debenture Stock . 
Showell's Brewery, L., 
Do 7 % Preference . 
Smith, Garrett, & Co..U.Ord 1: &tk 100 
ms. African Breweries, Ord.. 10 
Do 5 % Pref.. ta { 
Vhrelfall's Brewe ory, i 3 “Ord 
Do Preference . 
United States Brewing 
Walker (P. W. and Son).. 
Watney, Combe, Reid & Co., 
Limited, Ordinary ; 
Do Deferred Ordinary .... 
Do 5 % cum lat Pref....... 
10 Gh 7 Wee DOR... cvccesces 
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Alliance Assur 
10/ ps Do (New)..... 
5/ Atlas Fire & Life 
20 , & Fr. Mar. L 
8 Law Fire, L 
16 Ner., Med & Gn 
Union 
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mal. A good few samples of new crop flax 
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land : even greenish, 
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COFFEE —Brazilian receipts to date 6,785,000 bags, 
10,515,000 bags in 1906 
Colombian : 
62s; medium, 55s 6d to 
fine bold coloury, 70s to 
eni: 37s 6d. Futures firmer. 
o 30s; and May, 


JUTE lower. Native firsts, November, sold £14 5s; and January- 


against 
A moderate quantity in auction passed 
fair to good bold greenish, 57s 6d to 
56s 6d. Costa Rica, new crop: good to 
-8s 6d; medium, 56s 6d to 57s. Nyassa- 
December, sold 
308 to 30s 3d. 


December-February, sold £26 Ios: and 


-Tin, at first change, ruled irregular, but dearer, and 
meeting prices were steady. 


cash, closed at 
Cogeis. at first session, dearer, 
closed {61 tos, and 
Fo reign 


Straits, 


Standard, spot, 


Lead lower. English nominal. 


sold, {15 to £14 158, closing, all positions up to March, 


Ordinary brands, December, /21 2s 6d. 


Cleveland, £49 to4d cash, £49 58 month. 


suGaR 10d firm, but rather quiet. ZH, &c., ready, sold | February, {1415s to £15, c. f. and i. 
rman prance ed LE S, 11s 14d; first brands, December,| HEMP slow. G. S 
eS ; . nuary M arch, 11s 49d ; and May-August, 11s 74d | F. S., December-January, #25 105, c. f. and i. 

done s 14d; fhe Cane auctions steady. ,187 bags Surinam | METALS 

to rts of» , id good pale, 17s od to 18s; ‘ middl ing, 17S 6d to at second 

crys oad a0 bags Mauritius ditto, cheice colory lemon, 19s 3d. | £134 15s, and three months, £136. 

s 79° > ritius syrups partly found buyers: brown, 11s 6d; | and at second ‘change steady 

; mats roe. 2% bags Trinidad ditto, brown, sold 11s 9d. Beet | three months, £62 Ios. 

See het, sold a8 lto gs 6gd; January, gs 8d to 9s Std; | January, 

frm. VEC id: March, gs 1togd; May, 9s 11gd, tos, and | £14 10s. Spelter quiet 
Feoruary sane ros 14d to Tos 13d. f.o.b. [ron dearer 





THE OCEANA CONSOLIDATED COMPANY, LIMITED. 





. BALANCE SESS, at =“ June, 1907. PROFIT AND LOSS ACCOUNT for the Year ending 
« rapital—Authorised eae 2 Dr. 30th June, 1307. 
ate We Ghares £l each, f ally paid up 1,755,917 0 lo Office, Salaries, Directors’ Fees, and other ge ss € 
Issued: 2,/ oe ae Lin Depreciation of E.xpenses.— London, Paris and Lisbon, less 5 ; 
Re — ; Fees received from other Companies. . £9,550 15 10 
eT seen from h June, 1996 £200,090 0 0 Transvaal and East African Expenses, includ- 
tt ed to “ Appropria ing Salaries, Rent, Travelling and other 
: sania ‘ 109,000 0 0 k.xpenses os ay . ae 6,666 11 10 
» _- 100,000 C Surveys Farming and Legal Expenses 3,803 8 2 
» 960 ( a 20,020 15 10 
B 1” D n . 1,350 17 , Loss on Shares and Investments realised (less Protit).. 7530 7 3 
. Season te und Africa 11,554 4 $ French Share Tax ; 3 639 19 2 
oe Sect jeposited 145,046 ll 3 Depreciations on Furniture, Buildings and Sundry Assets . 2,847 9 3 
eon ib t Balance carried to “ Appropriation" Account ae 21,691 12 2 
‘i Cal : In tments £41,661 19 £'5.930 3 8 
, — , : a Cr. £sd 
41,99 813 3 By Dividends and Interest received and accrued 495,356 10 10 
- 8 Transfer Fees : 573 12 10 
lon a \frica 8,499 14 2 £45930 3 8 
QR ] } } 
« hange ‘ f 7,020 + APPROPRIATION ACCOUNT, 30th June, 1907. 
> 4.061 7 5 Dr. ew < 
( . ind others against Securities .. _ 615 0 To Working Expenses of Steamers, Floating Plant and Stations, 
a . j and ica : aha s on 7.4 7 97 and Cultivation and other Expenses connected with Cotton 
: at QUOTED. UNvUOTED. Plantati s for the year (less Receipts)... za “% 21,847 3 6 
vebentures £70142 4 6 £22,698 11 7 Amount written off Steamers and other Floating Plant, 
snd nace saves 7236119 3 14043316 4 Stations, Chiromo 1d Govuro Cotton Plantations, 
s can ; +78) 2 5 2,999 4 0 Factories, Machinery, Plant, Equipment, &c. (including 
5 ; 16.478 1 3 400 Depreciation) “a ; i a 115,311 3 8 
, if £135,158 7 2 
State 135,524 8 3 15,974 4 9 rR an = £ s d| 
i ia U 15,085 16 O 10,000 0 O By Balane Brought forward from 30th Jane. 1906 13.466 15 0 
159.863 14 4 19.027 11 5 Reserve Account—Against Depreciation of Assets ~~ : 100.000 0 O 
; ‘ Protit and Loss Account —Balance as per Ac nt herewith 21,691 12 2 
y7U,257 6 O 41.157 8 | 1,311,374 14 1 f , 
Transvaal (1,033,000 acres), including Mineral Rishts 159.158 7 2 
a iat *° nt vies x ce 7 In accordance with the Companies Act, 1900, we certify that all our require- 
om ; Sere Sen nts as Auditors have been complied with. We have to report to the Share- 
oe Sree Machinery, Plant, 9 17 4 holders that we have Audited the above Balance Sheet, and in our opinion such 
he : , : etre rye _ Balance Sheet is properly drawn up so as to exhibit a true and correct view of 
aon A an — ASE Se ie: eee 7 4 the state of the Company's affairs as shown bythe Books of the Company in 
88 "1a “ me “2 london, and the Aecounts received from Africa. The values attached to the 
. oe Investinents and the Steamers and Chiromo and Govuro Assets are introduced 


£1,999, 573 | 





u the responsibility of the 
20 Copthall avenue, London, I 


Directors, and are subject to realisation. 
C., 3rd Dec., 1907. WELTON, JONES & CO 


AR A RE ES ER SE TS 2 SS TTT TE SE EL Se SS SS TT TS SS SY A Te ET OS a A At 
SOUTH AUSTRALIAN GOVERNMENT | BRANDON’S PUTNEY BREWERY, | 


LOUIS TERMINAL CUPPLES 
STATION AND PROPERTY CO, 


BST MORTGAGI ( R-AND-A-HALF PER 
( GOULUD BONDS 


DENVER AND RIO GRANDE RAIL< 
ROAD COMPANY, 


2 Dir tors has this day declared a 
: Au DIVIDEND 0 tWO AND 
w CENT. on the Preferred Capital 
: iipany, pavable January 15th. The 
. Sof the Pr ferred stock will CLOSE 
-B er oth. and RE-OPEN on January 16th. 
He Board of Directors, 
, - STePH N LITTLE, Secretary. 
I iber Sth. 1907. 
THE COMMERC IAL CABLE CO. 
nd 
: it ERLING FOUR PER R CENT. 500 YEAR 
t DEBENTURE SLOCK, 
34 ‘ January, 1908, 
Ala ti - Th ‘ ui Co., Limited, give notice 
‘ SSPEE BOOKS I] be CLOSED 
i ly h days inelusive. 
1 v be posted on 
> 4 Wit FE 


5 PERC ENT. GOL 
LOAN OF 1907, GOLD 











BONDS FOR | 
JANUARY 


FOUR PER CENT. 
£500,000 MATURING 
IST, 1908, 


The Government of South Australia have in 
structed the Bank ol Adelaide to give holders 
the option SUPRRENDER these BONDS for 
ash payment, with accrued interest to date of 
surrender (principal and interest payable three 
days after lodgment of Bonds with the Bank 
of Adelaide), or of nverting the Bonds into 


lnree-and-a-Half per Cent. Inscribed Stock, on 
the following terms: 

For every £100 of these Bonds, with coupon 
ittached, due Ist January, 1908, surrendered to 
the Bank. the Sout! Australian Government 
Will issue £100 Three-and-a-Half per Cent. In 
scribed St » 192 . and also pay €1 10s in 
ish. The — scribed Stock will be dated Ist 
July, 1907, and a half-vear’s interest will be pay- 
able on Ist January, 1908. 

Copies of the Act under which this stock will 
be issued can be seen at the office of the 
Agent-General for South Australia, 28 Bishops 
gate street Within, E.C., or at the Bank of 
Adelaide, 11 Leadenhall street, E.C. Full par- 
ticulars and forms of application can be ob- 
tained from the Bank of Adelaide, or from 
Messrs R. Nivison and Co., 76 Cornbill, E.C. 

J. G. JENKINS, 
Agent-General for South Australia. 


London, 3rd Deeember, 1907. 


THE BU ENOS “AY RES AND ROS ARIO 
RAILWAY COMPANY, LTD. 


Notice is hereby given, that the TRANSFER 





: | Brot notify that they are BOOKS of the Debenture Stocks of this Com- 
RECRIVI Scrip CERTIFI pany will be CLOSED from the 10th to the 31st 
? Ye Loan, to be exchanged for the December, both days inclusive, for the prepara- 
y | : ie 4 tion of warrants for the payment of half-year’s 
Mf “T. Welication P Certificates may be interest due 1st January, 1908.—By order, 
é | W Austin Prians Ec F. FIGHIERA, Secretary. 
i December 3 d 1907 3a Coleman street, London, E.C., 
°nd December, 1907. 

al —=—?—= 





LIMITED. 


Notice is hereby given that the TRANSFER 
REGISTER of this Company will be CLOSED 
from the 17th inst. to the 3lst inst., both dates 
inclusive, for the preparation of Interest and 
Dividend Warrants, payable on and after Jana- 
ary lst next.— By order, 

JOHN LONGMAN, 
secretary. 

The Brewery, Putney, S.W., 

December 5th, 1907. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the Five 
per Cent. Perpetual Debenture Stock (Grand Trunk 
Borrowed Capital) and Perpetual Four per Cent. 
Consolidated Debenture Stock, will be CLOSED 
from Monday, December 16th, 1907, to Monday, 
January 13th, 1908, both days inclusive. Warrants 
for the interest accrued to December 31st, 1907, will 
be forwarded on January 13th, 1908, to al! proprietors 
of those Stocks registered in the books of the 
Company on December 16th, 1907. 

And Notice is also given that the Transfer Books 
of the Company, so far as regards the Five per Cent. 
Perpetual Debe nture Stock (Great Western Bor- 
rowed Capital) and the Four per Cent. Perpetual 
Debenture Stock (Northern Borrowed Capital), will 
be closed from Friday, January 17th, to Friday, 
January 31st, 1908, both days inclusive. 

Warrants for the half-year's interest to January 
31st, 1908, will be forwarded on that date to all 
proprietors of those Stocks registered in the books 
of the Company on January 17th, 1908.—By order, 


H. H. NORMAN, Secretary. 


Dashwood House, 
9 New Broad street, E.C., 
December 6th, 1907. 
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‘The Taquah & Abosso 6 





REPORT OF THE DIRECTORS to be presented at 


be held on the 10th December, 





In submitting their Sixth Annual Report with the Accounts for the year 
ending 30th June, 1907, the directors have pleasure in reporting that consider- 
able progress has been made in developing the Taquah Mine and in erecting 
the new plant during the year under review. The Directors have to congratu- 
late the shareholders on the successful start of the new Mill and on the Com- 
pany having entered upon the productive stage since the financial year closed. 

ACCOUNTS.—It is with satisfaction that the directors are able to report that 
11 the gold won by the old 10-Stamp Mill and dredgers, the dividend from the 
|| Abosso Gold Mining Company, Ltd., and sundry receipts, have more than 
covered the tota) General Expenditure in Africa and Europe from the forma- 
tion of the Company to the 30th June, 1907. 

Under the terms of an agreement with the Ankobra (Taquah and Abosso) 
Development Syndicate, Limited, dated 19th April, 190/, the properties and 
undertaking of the Syndicate were taken over as from the 15 h May, for a con- 
|| sideration of 20,000shares in the Abosso Company and an undertaking to pay 
the Syndicate’s liabilities. 
| The net cost to the Company of the Syndicate’s assets—which stood in their 
books at £735,042 5s 4d- was £34,425 Os 4d. This lattersum has been dis- 
|| tributed in the present balance-sheet as follows :— 

}| £18,171 19 7 to Properties Account. being the amount written off therefrom 

| when the properties were sold to the Syndicate, plus the 
amount spent by the latter in surveying and perfecting the 
titles 

£15(72 13 7 to Machinery Account, as the value of the Dredgers, Launch, 

Camps and Piant, ana the balance, 
£580 7 2 being cash, stores, &c., taken over. 
PROPERTIES.—In addition to the Taquah property, which contains an 
area on the dip of the reef equal to about 700 Transvaal Claims, the Company 
|| now holds 120,000 Abosso Shares, the Dredging Concession on the Ankobra 
River, the Sanhoman Concession near Axim, the Mining Concessions f 

Insimankao, Tintinaah, and Mankooma in the Prestea district, a half interest 
in the Tuappim Concession in the same district, and a fifth interest in the 
| Pepe Concession near Taquah. 
|| properties have been obtained. 
Since the date of the last Report the Middle Kawheri Concession, adjoining 
the Taguah property to the West, and comprising valuable timber and water 
|| rights, has been purchased. A.Certificate of Validity for this property has also 
|| been obtained. 

TAQUAH MINE. During the year considerable development work has 
been done, aggregating 3,615 feet. The ore reserves have been increased by 
93,933 tons, making a total of 224,839 tons, of which 108,350 tons are of an 
average value of 23°27 dwts per ton. The remaining 116,489 tons, situated near 
the surface in the S.-W. part of the Mine, will not, for reasons stated by the 
General Manager in his Report, be treated at present, 

The old 10-head Mill worked throughout the year and crushed 7,131 tons of 
ore taken from the dump and from development work ; 2,832 tons of the tailings 
and 4,515 tons of old tailings were also ireated by Cyanide. The total produc- 
tion therefrom was 9,215 ozs fine gold, which realised £59,106 4s 11d. The cost 
of treatment was £6,780 10s 6d. 

Part of the new plant was started during August, and the returns, from the 
ne alone, to 3lst October, as advised to the Shareholders by circular, are as 
follows: — } 

Hours Worked. Tons Crushed. Ozs Bullion Obtained. Value. 

innate ihe 10,021 eee 5,832 £24,047 

The Cyanide Plant is now at work, and will augment the return for Novem- 
ber. The whole equipment is gradually being brought into operation, and it 
is anticipated will be working to its full extent before the end of Decemter. 

ABOS?Y0 COMPANY.—The result of the year’s working of this Company has 
again been highly sati-factory, although the returns were adversely affected by 
an accident in December last. During the year 36,881 tons were treated, yield- 
ing, with the gold recovered from the old and new tailings, 26,879 ozs fine gold, 
the realised value being £111,055 7s 6d. 

The working profit resulting from the year’s operations is £44,321 12s 5d. 
After providing for depreciation and shaft sinking, the Directors of the Abosso 
Company recommend the payment of a dividend of 10 per cent., free of Income- 
tax, carrying forward £18,958 14s 7d to the next account. 

It is satisfactory to point out that at the Sth June there were 187,831 tons of 
ore developed and partially developed, of an average value of 17.25 dwis, and 
that the working costs have been further reduced ; the average cost per ton for 
the year is 38s 3d,or, omitting December and January, when the circumstances 
were exceptional, 35s 8d per ton crushed. 

‘the new 20 heads of heavy stamps, raising the stamping power to 50 heads, 
are expected to be at work before the end of December. 

In view of the extensive developments now in progress at the southern end 
of the Mine, and the increased w dth of the reef in the lower levels, a further 
extension of the crushing power is recommended by the General Manager. 

For the further information of Shareholders a copy of the Abosso Company's 
Annual Report, with{the General Manager's Report, and plan, is appended. 

GENERAL.—Considerable confusion existing from the similarity of the 
name of this Company with that of the Abosso Company, your Directors will 
submit & proposal! to alter the name of this Company to “ The Taqaah Mining 
and Exploration Company, Limited,” at an Extra-ordinary General meeting to 
be held subsequent to the Annual Meeting. 

The Directors are pleased again to bring to the Shareholders’ notice the 
efficient services rendered by the General Manager, Mr Gerhard A. Stockfeld, 
and his staff, to whose energy and ability so much is due. 

In accordance with the Articles of Assoc ation, Sir James Hay and Mr Mark 
Attenborough retire from the Board, and, being eligible, offer themselves for 
re-election. 

The Auditors, Messrs Cooper Brothers and Co., retire, and offer themselves 
for re-election, 













Certificates of Validity for all the above 


By Order of the Board, 
T. J. FOSTER, Secretary. 
13 Austin friars, London, E.C., 
Sth November, 1907. 


BALANCE-SHEET, 30th June, 1907. 





Dr. az sda £ sa 
To Capital Account— 
Authorised, 350,000 shares of £1 each 350,000 6 O 
Issued 349,973 Shares ae - ow es -» 349,973 0 0 
Fractional Certificates unconverted - * oe : 27 0 
Unissued 
27 Shares reserved against balance of Fractions unconverted, 
Income Bonds issued equivalent to 37,500 Shares. 
Premium Account .. + - ~~ “A va i oo Bs 6 O 
Sundry Creditors— 
In Europe .. ‘s o° ee os oe £5,942 13 10 
In Africa .. - is os ~ om 9,814 17 2 
——_———_ 15,757 11 0 
Bills Payable. . es vs se * - 3,936 0 3 
Loans against Deposit of Securities .. - 39,903 15 0 
Reserve against realisation of Abosso Golk 
Mining Co., Ltd., Shares, as per Contra 83,735 10 3 
Carried forward .. .. £512,745 16 6 
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foe 
0 
) % t 
B POC 
LIMITED. im. 
#8 
the Annual General Meeting of Shareholg _ 
1907. ers tol} 
Brought forward o - ° i 
Income and Expenditure Account : ’ 
Dividend 10 per cent. on the ( ompan { 
holding of 140,000 Shares in the Aly 
Gold Mining Co., Ltd., declared 22nd N F 
vember, 1906 .. se iP R 
Gold recovered by 
01d10-Stamp Mill 
and Dredgers.. £39,683 14 4 
Less Cost of Treat- : 
ment ..  .. 6,785 2 2 a 
am ——— £ 32.898 12 2 T 
Rent and other Receipts 1,190 14 4 
Less General Expenditure as per a 
last Balance-sheet, 30th June, P 
1906. ; -. £23,919 8 


For year to date—Africa— 
General Expenses, 
including Man- 4 
agement, Office, 
Staff, Assaying, 
Freight and 
Charges on Bul- 
lion and Specie, 
Passages and 
Travelling Ex- 
penses, Cables, 
Postages, Insur- 
ance, Medical, 
Legal and Inci- g s @ 
dental Expenses 12,071 12 3 
Surveying, Surface i 
Work and General 
Maintenance 3,311 15 li 
RentofConcessions [85 7 6 
15,769 1 








Europe-Management t 
and General Ex- ° per 
penses 

Directors’ Fees. . 
Offices and Staft, 
less Transfer 
Fees ro 1000 0 0 
French ShareTax 
andAgency Fee 
Audit Fee, Liver- 
pool Agency, 
Paris Office, a 
Stationery and 
Printing, 
Cables, Post- 
ages. Legal, 1n- 
cidental and 
Ankobra Liqui- 
dation Exp'ns's 1,166 0 1 
Commission and In- 
terest on Loans, 
including interest 
due from the 
Ankobra (Taquah 
and Abosso) De- 
velopment Syndi- 
cate, Ltd., at 
30th June, 1905, 
£915 4s 3d, written 
back ta : 


1,300 0 0 


398 411 














1525 6 4 
mee SOE 4 


es + 





Cr. 
By Property Account— ee ~ oe. 2 
As per last Balance-Sheet, 50th June, 1906 100,309 9 
Cost of further interests acquired in the el ee 
Ankobra River and other Concessions .. 19,775 18 7 


Taquah Mine Development — Bs ae 
As per lust Balance-sheet, 30th June, 1906... 62,0 1» 1 a 
Mining work for the year to 50th June, 1907 5,710 10 il 85 i 





Machinery, Plant, Buildings, Tramway s, 
Furniture, &¢., at cost, including Main- 

















tenance to date ¥ ee - . 138,305 10 1 
Ankobra Dredgers, Launch, Camps, &c., pur- 5.093 13 7 
chased .. 6s oe oe ee oe 072 t 153.37 3 5 
Shares in Companies: * 
120,000 fully paid Shares of The Abosso ts 
Gold Mining Co., Ltd., at par, see Loans 130,00 
as per contra .. ‘se eis ie os ae fe 
Sundry Shares at cost .. oe - ve tT 1730 0 6 
Stores and Materials ; + 
Goods, Fuel,and Timber on hand in Africa 1€.726 18 ts 
and in course of transport, at cost . v 
Cash— a 
London City and Midland - 
Bank, Limited. . ar .. £1,141 0 1 th 
In hand, Petty Cash .. “ 5 13 1.146 13 
At Bank in Africa ‘a “ : ‘ 68 4 ; 
Balance of Manager’s and Dredgemaster's “2% - 
Cash Account in Africa 2 Am . naan 2,022 14 
ves *9 
Gold in Hand, less Refining Charges and Fr ght 
Sundry Debtors— 85 16 1 
In Europe .. ee o* oe +e 39 41 . M 
In Africa .. oe o- on és . oe ae 2 01 


Continued on p ge 2/97. 
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4 Abosso Gold Mining Co. (1900), Ltd.—Con. from page 2166. 
me Tau” 0 the provisions of the Companies Act, 190°, we ec>rtify 
sordance with \uditors have been compli “1 with, and we rep rt 


meuts a5 » . 
* ip require Spat we have audited the above Bilance-Sheet with the 
pe suareolden 4 with Accounts received from West Africa, signed by the 
sin L ~ our opinion such Balance-Sheet is properly drawn up so 
4) Manage. ond correct view of the state of the Company’s affairs as 
t rne a ‘ : : 
; * ks of the Company. 


ie 
qn oyu ad 


a NA emenencesile 
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London, 29th Novem! er, 1907. 


J. S. HAY, 


THOMAS F. DALGLISH, 











) ; 
‘ Auditors 


Directors. 


T. J. FOSTER, Secretary. 








The Abosso Gold Mining Company, Limited. 





pEPORT 


OF THE DIRECTORS to be presented at the Annual General Meeting of the 
te held on 10th December, 


1907. 





ire in submitting to the Shareholders their Sixth 


Is have pleas ; 
aaa th Balance-sheet and Profit and Loss Account for 


ancue imeh June. 1907 
Fe anacet s Report, with mine plant, is appended : 
n 7 £ s a 
nd Loss Acc shows a working profit of 44,321 12 5 
; o re : vt deducted: =- 


Mac inery, Houses, and 
a £8,597 19 9 
3,000 0 0 


f Shaft Extension cost 


to the balance brought for- 
“ it, namely es 56,136 17 11 
34,950 18 0 





21,185 19 1l 
s total ‘ a as ee “a £53,909 12 7 
the Directors rec ommend the payment of a 

nt.. free of income-tax,. which on the 
100.000 Shares, less 50.941 Shares, the 
inendered by the Taquah and 


pany, Will amount to.. 


f 10 pel 


shares 


4,950 18 O 


ried forward to next Account the sum of .. £18,988 14 7 

f the Debenture issue, £491, was paid off in January, and the 

vis now free of any charge. 

CrION. The accident which occurred in December last at the 

y was duly notified to the Shareholders at the time, was found by 
eld by the Hovernment to be purely accidental. For some time 

cower workings were under water, and it was necessarily a long time before 

mane sid be resumed on an ordinary basis. The reiurns from Lecember 

7 ticular, were adversely affected. 

r the twelve months are as follows: 


ae i ‘a i 36,881 tons of ore. 











Recovered 26,347'3 ozs fine gold, or 14°32 dwts per ton, 
Value / £111,850 11s 5d, or £5 0+ 7°8d per ton 
The details will be found tabulated in Appendix No. 1. In addition to the 


sbove, 519 ozs fine gold, valued at £2,204 15s lld, have been recovered trom the 
talling t by the former companies 
WORKING COSTS. -Detailed particulars of the working costs for the year 
ye gen in Appendix No, 2. The total expenditure at the Mine and in 
Eng ng maintenance of the plant and machinery and provision 
rther ption of development costs, averages 38s 3 1d per ton for the year. 
ne (08 December and January were quite abnormal, but for the remain- 
glen wonths of the year the average was 35s. 8°3d per ton; in June the cost 
el to 339 22d. Reductions in working costs are still being effected, 
tors expect to report further improvement in this respect during 
ancial year, apart from the reduction that will automatically 
50 stamps are working, and the standing charges sre dis- 
ver a larger tonnage. 
PMENT REDEMPTION.—During the financial year 80.256 tons of 
ly developed at a cost of 4s 6d per ton, Averaging this with the 
tthe beginning of the year, which had cost 7s 9d per ton, the 
) advise a reduction in the amount written off for the ore 
to Ss 9d per ton. The Directors anticipate that it will be possible to 
n materially reduce this figure at the end of the present year. 
rer sam of £4,608 6s 7d has been expended on the sinking of the main 
h brings the amount of the Shaft Extension Account to 
1, of which £3,000 has been charged to Revenue. 
RY, HOUSES, AND RAILWAYS.—The buildings, plant, and 
have been maintained in good working order. The sum of 
thas been expended on their maintenance, all of which has been 
gainst revenue 


tdepreciation the amount of £8,597 19s 9d has been written off. This 
















e when the 











‘ Scaccordance with the General Manager's recommendations, and is in the 
— pinion an ample provision. 
_ NEA plan of the mine workings is appended to the General Manager's 





y be pointed out that the No. 3 Level is now upwards of 4,000ft 
igi, and that the workings as a whole exceed a total of five miles. 

‘h much satisfaction that the Directors call attention to the excellent 

‘sin the lower levels of the mine. As advised in the Circular of 

the No. 8 Level—the lowest point yet worked—shows a reef 





eg 2 $1 ins in width and loz 4dwts 22 grs in value, over a total 

| ees a - _ Nos. 6 and 7 levels have opened and are still opening 
mportant development of the year under review is the reopening and 

. he kings of the old Company to the S.W. of the Main Shaft, 

“ Me specially mentioned in the General Manager’s report. The reef 

“s . (average width and value, and the result of the work so far 

i be Lt to add @ lateral extension of over 1,000 ft. to the Mine; it has 
“ota ‘ted still further to the S.W., and prospecting work thereon is in 

ee itate the development of this section of the Mine a new shaft 

. * ata point about 2,30) ft. S.W. of the present shaft, and the ore 


Ho twill be conveyed to the Mill by the overhead ropeway. 
‘ vrs have 1 


pleasure in pointing out that, as stated in the General 
er large increase has been made in the ore reserves. 
the ehan Shane the financial year 110,376 tons of ore were in sight; 
Se 80,256 tons were fully developed and 34,080 tons partially 

a tesa rates ie ore crushed during the year—J36,881 tons—if follows 

# same beine 17-98" a tons in Sight on 30th June last, the average assay value 
This reserve is equivalent to two and a half 








g 1°25 dwts per ton 





’ i epy Ta 30-stamp mill. 
the Mine may} siea ue development on the same scale as hitherto, so that 
bof the rect 4 2 4 Unassailable posiiion, and in view of the greater 
ve idthhtu we ls, and the new working points at the south- 
Win latvely anew’ “eneral Manager is confident that the reserves will 
Miditions) an hee ring this year. 
ether with overs ' Leavy stamps, increasing the mill to 50 stamps, 
Working before the awd ute plant, are in course of erection, and should be 
' 16,0) tone nae, ember. This will bring the capacity of the mill 
Retiring 1 see's recommendation to still further extend the plant is 
. a on of your Board, with a view to giving effect 
2 Wpre aa oo ct take this opportunity to again express their 
ethard A stomps y  *R&city and zeal shown by their General Manager, 
vec, and his able and willing staff. 
— 


ee — — 








Shareholders to 


In accord ance with the Articles of Association, Sir Charles Euan-Smith and 
Vir Francis E. Savory retire from the Board, and, being eligible, offer them- 


selves for re-election. 


I'he Auditors, Messrs Cooper Brothers and Co., retire, and offer themselves 


for re-election. 


By Order of the Board, 
T. J. FOSTER, Secretary. 


13 Austin Friars, London, E.C., 
Sth November, 1907. 


Dr BALANCE-SHEET, 30th June, 1907. 


l'o Capital £ sd 
Authorised and Issued 400,000 


Shares of £1 each 


250,000 Shares, as « onsidera- 
tion for Property aequired 
Nore. 50,491 of these 

Shares, being balance 
of 100,000 Shares sur- 
rendered by the Taqush 
and Abosso Co. (1900), 
Ltd., in terms of Agree- 
ment dated" 14th April, 
1994, are held by 
Trustees at the disposal 
of this Company. 

49,509 Shares, issued in re- 
demption of Debenture 


250,000 0 0 


Stock 49,509 0 0 
200,491 iia 
150,000 Shares sub- 
scribed for Work- 
ing Capital .. 150,000 0 0 
49,509 Shares against 
Debenture Stock re- 
deemed 49,509 0 0 
199,509 a 
400,000 
ToSundry Creditors— In Europe 
Bills Payable ‘ ry 3,641 1 5 
Open Account 4,306 6 4 


In Africa, Open Account .. 


To Balance carried from Appropriation Account 


Cr 
By Property Account 
Consideration for Concession . an a 
Less 49,509 Shares issued from Shares held 
by Trustees in Redemption of Debenture 
Stock, as per contra .. ee es ee 


By Permanent Works Account, as per Balance- 
sheet, Oth June, 1905. aa ; ‘ 
By Machinery, Buildings, and Sundry Plant .. 
By Houses, Offices, Sundry Workshops and 
Furniture .. oe es ‘ e« ‘ 
By Railway and Rolling Stock 
Mine Development— 
As per last 
Balance-sheet, 


30th June, 1906 110,376 tons £42,871 4 2 
Further Devel- 

opment Work 

for the year to 

30th June, 1907 80,256 ,, 17,436 9 8 

190,632 4, 

Less Redemption 

at 5.9 on 36,881 ,, crushed 


Balance, 153,751 tons at cost oa 

By Expenditure on Main Shaft, below No. 6 

Level, as per last balance-sheet, 50th June, 

By Expenditure on Main Shaft, below No. 7 
Level, during year to 30th June, 1907 


Less Amount written off .. ee ea 


By Stores and Materials 

Goods, Mine Timber and Fuel in stock in 

Africa and in course of Transport, at cost 

By Timber Concession and Survey Expenses .. 
By Sundry Debtors 

In Europe ‘ as es a ta 

, Africa, including insurance in advance.. 


3y 150 fully-paid Shares of £5 each of the Sun 
Steamship Co., Limited es an anit 
By Gold in Hand and in Transit, less Refining 
Charges and Freight 7 “a a ae 
By Cash 
” Union of London and Smiths Bank, Ltd. 
At Bank in Africa = ‘ : ts 
By Balance of Manager's Cash Account in 
Africa oe ‘ 


Carried forward 











£ sd £ sd 
400.000 0 0 
200,491 0 0 
199,509 0 0 

400,000 0 0 
1,917 7 9 
7162 0 5 

—_ 15,109 8 2 

53,909 12 7 

£469,019 0 9 

£ sd £ sd 
250,006 0 0 
49,509 0 0 

amnion SR 

85,231 10 2 
51,122 11 7 
15,665 5 10 
8,638 19 6 

mms A So 
60,307 13 10 
10,603 5 9 

49,704 8 1 
5,996 5 7 
4,608 6 7 
10,604 12 2 
3,000 0 0 

—— 176012 2 

9,497 1 3| 

38 13 6 
2,213 3 7 
447 10 4 

—aen Sibel 

750 0 0| 

12,683 17 11 
5,365 5 8 
78815 5 
638.15 9 


aia £6,792 16 10 £442,398 13 11 
Continued on page 2168. 
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COOPER BROTHERS AND CoO., 
Chartere i Accountants. 
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The Abosso Gold Mining Company, Limited.— Continued from page 216. Cr. 
Brought forward £6,792 16 10 £442,598.13.11 By Gold Production — 
By Loan against Securities .. oi os : 19,827 10 0 Mill Gold s 
26,620 6 10 Cyanide Gold 
£469,019 0 9 By Products .. 
Oid Tailings 


a Decembe 7 (, 1907 


In accordance with the eres of the Companies Act, 1900, we certify 
that all our requirements as Auditors have been complied with, and 
we report to the Shareholders that we have audited the above 
Balance-sheet and Profit and Loss Account with the Books in London Dr 
and with Accounts received from West Africa, signed by the General Manager. e 
In our opinion such Balance-sheet and Profit and Loss Acgount are properly To Depreciation — 
drawn up so as to exhibit a true and correct view of the state of the (om- M; uchinery, Buildings, and 8: 
pany’s affairs as shown by the books of the Company. Houses, Offices, Tesniaets = ene Pla 

COOPER BROTHERS & CO., a Furnieare ¥Y Worksho} 
Chartere ecountants, f ’ Relators See -° 
J 8 HAY, a ae Railway and Rolling Stock 
J. F. D. BOWDEN, J~" on To : 

London, 29th November, 1907. T. J. FOSTER, Secretary. onan nae, an No. — on M 

PROFIT AND «OSS ACCOUNT for the twelve months to 30th June, 1907, To Balance carried to Ap prop ri sti “ | 4 

Dr. £ s d £ s d ; - 
To Mine Working Expenditure - 

Mining .. ; sal <i = 24,955 11 Cr 

Milling .. = - _ - se 10,353 2 sk. 

Cyaniding ais ao es i. 5,059 18 6 By Balance brought down 

Maintenance se ; oe “ 3,702 16 4 

General Charges, including Management, 

Office Staff, Passages, Leave Pay, Medical 
Officer, Assaying, Surveying, Freight, and 
Charges on Bullion, &c... 


By Sund-y Receipts 


' 


neni 57,269 13 10 APPROPRIATION A 
To Development smee-lane —36,881 tons Dr. 
crushed at5s 9d _ . “ - - 10,603 5 9 To Dividend No. 1, declared 22nd Noven 
To Treatment of Old Tailing gs ‘ e . 1,870 14 9 To Balance carried to Balance she et 
To European General Expe mnditure— 
Directors’ Fees ee °° ee * 
Debenture Trustees’ Fees ee eo 
Offices and Staff, less Transfer Fees .. : Cr, 
Cables, Postages, Audit Fee, Stationery an nd By Balance at Credit of Profit and I, 
Printing, Legal Charges, Live ‘rpool Agency, 1906 .. 
Paris Oftice, Travelling & Incidental Expenses .266 By Balance carrie ‘d irom Protit and L 
cading 30th June, 1907 .. 
Deduct Interest received 


To Debenture Interest 
2,692 2 7 
To Balance carried down .. ne sé 44.321 12 5 
£116,757 & 4 


MADRAS RAILWAY COMPANY. — BENGAL-NAGPUR RAILWAY COM. THE STOCK EXCHANGE 


- > . , EY . ‘ 4a 
Notice is hereby given, that the FIFTY- PANY, LIMITED. NOTICI 


FIFTH HALF-YEARLY GENERAL MEETING Notice is hereby given that the REGISTER of Members of the Stock E» 

of the Madras Railway Company will be held | Members of this Company will be CLOSED from to advertise for business 

at Salisbury House, Finsbury circus, London, 14th to 3ist December, both inclusive, for prepara- ( - ulars to persons ot} 

E.C., on TUESDAY, the 7th day ot December, | Uon of the Warrants for the interest tor halt-year SreORS WhO Gavel 

1907, at 2.30 p.m. precisely, in conformity with ending 3lst December, 1907 : deale ve are eo t memit 

the terms of the Company's Deed of Settlement he warrants Wi MI be ‘a on Ist January, 1908 oon ea "touaher Da 
And Notice is hereby further given that at -By order of the Board, . oar tee me 

such Meeting a Resolution or Resoluvions will 29 ROBERT MILLER, Managing Director. “* Me te af rh > Ste 

be submitted for the purpose ol 152 Gre ham House, Old Broad strect, in med at ly fo ” tl ca 

(a) Contirming the Agreement come to be E.C., 27th November, 1907. A list of Me —_ io 

tween the Secretary of State and the on are Stock a d Share B 


pany on the 7th of November, 1907 Bartholomew-lane entran 


as Appendix D_ to ™ oo + rs’ veyP rt, THE BE} NG AL -NAG PU R RALL VW AY or obtained on applicat nto 
which will be presented at the eeting), wit! > EDWARD SA‘ 
I t to the rate of interest to be ado} COMPANY, LTD. Secretary to the Committe: 
basis on which the annuity u is \ hereby oan ae , FORT Committee Room, Stoc 
ve settled. raat woe Stven, Snes sm ery 
; . SECOND OR o— iENER } ‘ i of ’ ‘ay , ’ 
Approving the proposals contained iN the “pe ARY, GENERAL MEETIN¢ PELICAN AND BRITISH EMPIRI 


$4. 35, and 36 of th Sanat engal-Nagpur Railway imited, will . ; 
lich ‘will’ be presented t : D it : lt Company Otlices, 132) Gresham LIFE OFFICE. 
Soon Givatenindan Ga tite tected: (iy ouse, Old Broad street, in the City of London, 
he Separate Fund, the London Of 0 Tl ESDAY, the 17th December, 1907, at 2.80 Not iN 
and the Agent of fhe Company it in the afternoon precisely, for the pur with tt Prov nal Agr 
rs I acing thie ordinary general bus July, 1007, tl Director 


irming the action of the Boar : les t! Company required to he dealt with have DECLAR ED j DIVIDEND 
ding with the preparation of the Mad. %& sich Meeting, including receiving the Direc share (free of om out 
Iwav Purehase Bill and authorising an vr hepor and Audited Statements of Ac- | Capital. in 


: t ! j : + ene = -t = 
the Board to continue to take sueh | SSE ind Balance-Sheet to 80th June, 1907, DIVIDEND t 
y consider expedient with — Aud tors Report thereon By order of next: 
the early passage of ; ene ‘ . l] ¢ pSX ro . 
taunt ROBERT MILLER, Managing Director. till the 4th January, 190s, 
he $ lransfer Books of the npan) = Gresham House, Old Broad street, G. H. RYAN, Get 
will be finally closed and will not be reopens 27th November, 1907. o. 70 Lombard street, EA 
from the 2nd December, 1907, inclusive, f th © i st warrants will be posted on Wed “th December, 1907 
purpose of making up the interest accounts fo! ’ Ist January, 190s 
thre half ear emling 3lst December, vty, aihd STATE OF SAN PAI LO. 
1 preparat for the eventual exchange ‘ . . Bonds 189 


for annuities to he creat THE CHAMPION REEF GOLD Issue of £1,000,000 Five per Cent 
0 ae Pig eg a aie MINING COMPANY OF INDIA, LTD. Notice is hereby given that ear! 


iV, as at the t cembe! i operation of the Sinkin Fund t 
a = annuity F ; : ; N ‘tice is hereby given, that the TRANSFER | the following BONDS have been 000 
. : = a 3 ie BOOKS of the above Company will be CLOSED | chase and are accordingly WITHDRA\ 
sIst Decer males r. 1907. ¢ he ropri rom the 3rd December to the 16th December, circulation, and have been duly cane 
, apace a J is } both days inclusive. By order of the Nos. x4 45 66 67 125 126 12 
n homme’ 1907. n , | ‘ t} F ‘omn 8 Bonds of £1.0c0Oeach 
Deeds of transfer will not be received at the F. H. WILLIAMS, Secretary, | Nos. 286 429 434 438 549 604 707 788 
offices of the Company after the books ar Registered Offices, 5 and 6 Queen street 306 430 435 440 550 658 708 789 
“Kk B rder of he Boar place, London, E.C., 2nd December, 1907 356 431 436 441 551 659 foo 1 
Chesed BY read) WM. COLE ads 357 433 437 442 552 660 756 
(Signed) W.. H. COLE, Sect y. 31 Bonds at £500each . 
Company's Offices, 1 Broad street placs Tun : | ny ¢ c 93 4596 
. ’ ‘ > ro € 2299 690 4495 45% 
Finsbury cireus, London, E.C., THE CHAMPION REEF GOLD N08 92 2826 3691 4494 4597 
Rt} ove P ony . oo 20Y! et : 
Isth November, 1007. MINING COMPANY OF INDIA, LTD, | Vo! 505; eR fe 
| 1831 3034 3693 4496 4599 
1 £260.0 1900 3035 3694 4497 4858 
7 +2? ur ‘era? > : a ( - a 2cat 4 
MERSEY DOCKS AND HARBOUR ‘apital £260,000 in 2,080,000 Shares of 2s 6d each. 1902 3036 3695 4498 4859 


03 3037 4084 4499 4860 
BO ARD. Ata Meeting of the Direc tors of the Company, aa 3204 4087 4500 5044 


held to-day, ‘It was RESOLVED to recommend | 1905 3205 4152 4501 5045 
Notice is hereby given, that the TRANSFER | the Shareholders at the forthcoming General 1906 3206 4484 4502 5046 
REGISTERS of the Debenture Stock and also er on the 17th December, that a balance | 1907 3207 4485 4505 ee 
the Transfer Registers of the (January and a nd for the year ending 0th September last 1908 3208 4486 4508 — & 
July) Annuities and Bonds will be closed fron _ a ne oom Share (free of income-tax) be | 2086 3532 4487 450 ee 
Four o'clock on ttre afternoon of Tuesday, the $0 the ‘Sh ie on the Ist di ty of January, 1908, 2202 3535 4488 4506 2906 56 
17th December instant, till the end of the on the snd dag of December? Bp ‘ortler ofthe os bo one pe 334 
, : : 7 clei “th + ) > we 7 > > ‘é rt 
on aoe tee ee ee ee (HCWILLIAMS, Secretary.” | San oss 4401 4:34 5 
The Transfer Registers will be reopened, and - "an 6 Queen street piace en ae | — cee ae hey 
documents for registration received, from the N.B. The » estunses, Se» 125 Bonds of £100 cach »- 
morning of the ew Ral action | ee the oe of ls per Share, or 40 per 
Seslt- Qliee Biasoanl £ . | pon - capitalof the Company. Notice of HENRY 8 ‘HRODER & (“ 
‘ a, General Meeting to be held on the 17th Decem- J. y7 
| 2nd December, 1907. ber will be given in due course. London, 2nd December, 1907. 


above Dividend will make a total dis- | 





